Che Economist, 


WEEKLY 


COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor 


‘A POLITICAL, LITERARY, AND GENERAL NEWSPAPER, 











“Vol. CX. 


SATURDAY, MAY 17, 1930. 


No. 4,525. 











FALLIANCE 


ASSURANCE COMPANY, LIMITED. 
(Bstablished in 1824.) 
Sess Orncs: BARTHOLOMEW LANE, LONDON, E.C.2, 
Marine Department: 2-6, Billiter Square, London, E.C. 3. 
ASSETS EXCEED £30,000,000. 





INGURANCES OF EVERY KIND. 





LIFE DEPARTMENT. 
INCREASED COMPOUND BONUSES on Participating 
Policies. 


Assurances with DISABILITY BENEFITS (including 
Income Benefit). 


Comprehensive Deferred Assurances for Children. 


For full information apply to the Head Office or to any 
of the Offices or Agents of the Company. 


TABLE OF 


cles— 
Changes ofTwenty Years 1095 
The Economic Back- 


The Young Plan at Work 1097 
Economics of Fascism... 1098 
The Direction of Over- 


Safeguarding : More Re- 
sults 


Notes of the Week— 


The Government and the 
Press 
Mr Baldwin Stands Firm 1102 
The Breakdown of 
Egyptian Negotiations 1102 
Relapse in China 
Four Months’ Foreign 
Trade 
Mr Snowden’s Speech to 
the Bankers 1103 
The LordsandtheCoal Bill 1104 


OONTENTS. 


The Week in the Markets 1118 
Foreign Stock Exchanges 1119 
London Active Securities 1119 
A Glut of New Issues..... 1120 


Rubber—A New Re- 
striction Scheme 
White Star Line 


Dyers 


Shell Union Oil 
Ever Ready Company... 
Anglo - Oriental Mining 
Corporation 1123 
Central Mining............. 1124 
Tin Dredging Results.... 1124 
Company Meetings of 
the Week 1124 
Capital Issues 1124 
Company Meetings, &c.... 1126 
Government Returns, &c, 1154 


The Safeguarding Debate 1104 
Bankers’ Industrial De- 


velopment 1104 Bankers’ Clearing Returns 1136 
Cotton Trade and Arbi- Provincial Clearing Re- 


tration in Labour Dis- turns 
CHRISTIANIA BANK wm| gree Bem 
Lancashire and Fiscal Monthly Statement of 
0 G KR ED IT KASS E Policy 1105 London Clearing Banks 1137 


Iron and Steel Produc- London Rates 1138 
tion in April 1105 Rates of Exchange 
Established 1848. 


Unemployment  Insur- Bullion 
ance in Germany ..... 1106 Gold and Silver Prices... 1139 
Paid-up Capital and Reserve Funds, 
Kr. 40.000.000.—. 


The Hong Kong Cur- Company News— 
rency Problem 1106 Reports and Notices....... 1140 
Liquor Legislation in Weekly Traffic Returns.. 1140 
| Oldest Norwegian Joint Stock Bank. Direct 
d . 
_@erespondents throughout the country. Offering 
services to banks and firms doing business 


witzerland 1106 DividendAnnouncements 1141 
on Norway. 
Correspondence invited 


|| CREDITO ITALIANO 


The Bankers’ Gazette— 


A. LEVINE, General Manager. Bank of England 











1107 Profit and Loss Accounts 1142 
Liverpool and London Summary of Balance 
and Globe Insurance.. 1107 


Yorkshire Insurance . 





Oil Outputs 

Commercial Re 
The Corn Trade 
AmericanWheatMarkets 1144 
The Coal Trade 44 
Iron and Steel 
Other Metals............+++ 1145 
The Cotton Trade 
The Wool Trade 
Colonial Wools 
Hide, Leather and Allied 

Trades 

The Jute Trade 
Vegetable Oils and Oil- 











Letters to the Editor— 
A Protectionist Fallacy.. 1113 
Broadcasting: British 
and Foreign Systems.. 1114 
Books Received 
The Stock Exchang 
The Tin Outlook 
Some American Rail- 
road Figures............. 1117 


Commercial Union As- for April, 1930 
Limited Company Incorporated in Italy. 


bi Capital Subscribed : Overseas Produce 
Capital Paid-up 
Reserve e o 


Lire 400,000,000 Overseas Trade 


Lire 400,000,000 
Lire 230,000,000 














TERMS OF SUBSCRIPTION. 
Quarterly, - 6d.; Half-yearly, £1 98. Od.; Yearly, 42 188. Od. ; 
ol 


= : 4 Head Office of the Bank : MILAN. onies and Abroad, £3 Is. Od. per annum. 


; BANK HAS BRANCHES AND CORRESPONDENTS Single Oopies, post free, Is. 1d. 


a “Londen rae menaveringa Oheques and Post-office arta be made payable to the 
eu Branch : CHAN ENUE ** Economist ’’ Newspaper, Limited. 
a is e EX GE AV Office: 6 Dicverie Street, Fleet Street, London, B.C. §. 


J) Bramcts « general Foreign Banking Businces. THE MONEY MARKET. 


ae DRAFTS AND DOCUMENTS ON ITALY 
» fsb rammed FAVOURABLE TERMS. Money has been distinctly more usable this week. New 
THE ROYAL ITALIAN TREASURY. capital issues and prepayments on Conversion Loan had 
Telograme : “ Italocredi, London.” taken a certain amount off the market, and in the middle 
of the week up to 24 per cent. was paid. Thursday, too, 








Telephone: Avenue 3081-6. 























1094 


THE ECONOMIST. 





was viewed with some anxiety owing to the heavy turnover 
of funds on that day caused by the repayment of the 
Treasury Bond maturities on the one hand and by its 
being the last day for the payment of the final Conversion 
Loan call on the other hand. Prepayments of this call 
during preceding weeks had reduced the latter item, so 
much so that it was calculated that the market would gain 
two millions on balance. Even so, with only a small 
balance resulting from a big turnover, it was clear that 


temporary conditions of acute stringency could easily 
arise. 
* * * * 


As it turned out, the double operation was managed so 
well that comfortable conditions prevailed, and though 
money was rather scanty in the middle of the day, it re- 
appeared again in the afternoon. Discount rates have been 
‘a shade firmer this week, partly owing to gold losses and 
partly owing to the higher level of money rates. Brokers 
have been charging 2.4, per cent. for three months’ bills, 
and the clearing banks called the rate 2y5, per cent. Com- 
petition, however, at times drove the rate down to 24 per 
cent., so that the net rise in discount rates has been almost 
insignificant. The Clearing Bank averages quoted in a 
subsequent paragraph show an accretion between March 
and April of £26 million in the bank’s bill portfolio. This 
reflects part of the recent purchases of short bills by the 
banks, and further purchases have been made in May 
since the averages were compiled. The total magnitude 
of this increase is sufficient to explain to some extent the 
recent low level of discount rates. 





Previous Rate 
Apr. 24,] May 1, | May 8, | May 15, 
T930. "| 1980. | 1930.’ | 1930. ebay 





% | % | % | % |\% 
3 3 


Bank Rate ..........+. 3 3 34 (May 1, °30) 
Banks’ Deposit Rate | 1 1 1 1 |14$ (May 1, °30) 
Discount f Call ...... 1 1 1 1 {13 (May 1, ’30) 
Houses | Notice..... | 1 1; 1} 1} {12 (May 1, °30) 
Market rate (3 months’ 
Bia). cccccccccccccsccce 24—%) 2h | 2h 2h 




















After being higher on Tuesday, so that the market 
gold went to Germany at 84s. 11d. per ounce, the franc 
exchange has again fallen, and further gold has been 
withdrawn on French account from the Bank. As a result 
of this and previous French withdrawals, the week’s Bank 
return to Wednesday last reveals a net loss of £1,155,000. 
As, however, £2,036,000 of notes returned from circula- 
tion during the week, the reserve has increased by 
£881,000. With gold stocks in excess of £163,000,000 the 
French withdrawa!s need cause little anxiety—indeed, the 
Bank of England is believed to be assisting in maintaining 
easy monetary conditions. It is true that the Bank return 
shows a turnover of some £10 million from bankers’ to 
public deposits, but this probably represents Conversion 
Loan prepayments. The reduction of £3,570,000 in 
Government securities is less easy to explain. 

* a s bd 
The April statement of the nine English clearing banks 


reveals increases of £30.2 million in deposits and £9.4 
million in cash. 





Apr., | Jan., Feb., Mar Apr., 





























1929. | 1930. 1930. 1930. 1930. 

QOapital and reserves......... 130-8 130-5 130-5 130-5 130-5 

ACCEPtANCeB .........ceceeeeee 206-3 164-4 159-8 159-5 159-0 
Deposits (including undi- 

vided profita, &c.)......... 1,743°8 1,767°5 1,714-2 1,682-0 1,712:2 

Total liabilities ......... 2,080-5 2,062-4 2,004-5 1,972-0 2,001-7 
Coin balance at 
bank, and cheques in 

course of collection ...... 251-0 248-0 234-6 235-3 244-7 

Money at call............00+0+ 140-8 139-9 125-7 130-6 131-7 

Investments ........00.0s0000+ 244-1 259-6 255-3 251-8 251-7 

SD ‘chusthsuteinaccwcense 191-5 242-9 218-3 181-5 207-5 

ey ny advances 4 985-8 969-1 972-2 974-7 968-0 

ver for accept., prem 
b> seneceastinnearerepeesonate 267°3 202-9 198-4 198-1 198-1 
Total assets ..........+. 2,080-°5 2,062-4 2,004-5 | 1,971-9 2,001-7 





Call money and investments are unchanged, while 
advances have been reduced by £6.7 million. The increase 
of £26.0 million in discounts, alluded to in a previous para- 
graph, show that the banks have put most of their 
additional resources into bills. 
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WEW YORE. 
= New York correspondent cable 
change having followed the mid-month div; 
of about $250,000,000, nor is any po or 
when Treasury bill tenders of $100,000 
7. of _ latter amount i 

ills, while the balance is made n , , 
Board borrowing to take up deliveries pres wc sll oy 
support prices. The banks are buying bonds unwill ag 
owing to their inability to place all their surplus re 4 
elsewhere. The Reserve statement shows a further d tin 
in credit outstanding, which is, at $920,000,000 “ the 
lowest level for five years, as a result of a further ¢ - 
discounts, which stand $700,000,000 below the fj rian “4 
year ago. Holdings of bills and Government in a 


show little change. The Reserve ratio st securities 
cent. stands at 83.6 per 


8: Money is easy, no 


d payments 
next week, 


1000 are called 
’ or, 
8 required to meet maturing 


THE STOCK MARKETS. 

The week opened inauspiciously in the Stock Markets 
the weight of ‘‘ undigested ’’ new issues, the unfavour. 
able April trade returns, and the lower earnings reported 
by industrial companies, all being depressing factors. A 
stronger tone became in evidence, however, as the week 
progressed. Gilt-edged recovered their earlier losses, but 
unsatisfactory traffic figures brought out further selling 
of Home Rails. Industrials were slightly harder, taking 
their tone frequently from New York. Rubber and tea 
shares lost ground, but the satisfactory ‘‘ Shell” divi- 
dend induced firmness in oil shares, and the better ten. 


dency of base metal prices was reflected in the price of 
mining shares. 


THE COMMODITY MARKETS. 

The general situation remains depressed and uncertain. 
A slight steadying in the coal market is the result of 
control of supply rather than of improved demand. 
Competition in the iron and steel industries is intensified 
by the depressed state of the trade abroad, and the only 
consoling element in the situation is that the condition 
of the industries in this country appears to be no worse 
than that abroad. Plates and sheets are apparently the 
strongest section of the trade. Overseas markets for the 
cotton industry remain thoroughly discouraging. 


THE FOREIGN EXCHANGES. 

The Foreign Exchange market was fairly active this 
week, with considerable irregularity in many currencies. 
The tendency at the opening was rather markedly against 
this country, but sterling recovered satisfactorily at the 
close. The New York rate opened at 4.85% and, after 
being lower, rose to 4.8625 on Thursday, having been at 
one time 4.96#;. Montreal improved from 4.87} to 
4.86}. Paris gained a point on balance at 123.86, but on 
Tuesday was 123.93. Brussels was quiet, but a point 
better, at 34.614. Milan lost 4 points at 92.69. Madrid 
was hesitant and weaker at 39.80, against 39.55 last 
week. Amsterdam moved sharply in our favour from 
12.074 to 12.083. Berlin was % worse on balance at 
20.363 after 20.36. Switzerland was irregular wach or 
nearly five points at 25.12} after 25.13. In the Far - 
the rupee was weaker with the political a : 
1s. 5$:d. The yen was firmer on the a a : 
2s. O4§d., but Batavia was weaker by } at. my 7 
the forward market interest centred chiefly in the ‘ 
as a result of funds being wanted in Paris for ~ : . 
of International Settlements issue on May va ne 
quotations were not much affected, in spite © render 
gold shipments to France at 7 and 12 centimes aye 
New York was at 3 cent discount for ao eh 
being higher, and at gy cent discount for t <A ons 
Brussels was unchanged. Milan was 4 ate Rua 
for cash quotations at 13 and 32 —. ory 
Amsterdam was uncertain and stood at Jrued ouueih 
count on Thursday. Berlin was firmer ie ves qoiet, but 
of 14 and 4} pfennigs. The silver oer by ed. for for 
prices fell by 3d. for spot at 19,d. and D, it of 


j i 7 esu 
ward at the same quotation, chiefly as the t 


e bazaars. 
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China selling in the absence of oo es Kong 
The China silver exchanges were ’ ope 
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THE CHANGES OF TWENTY YEARS. 


Last week King George V. completed the twentieth year 
of his reign, and the congratulations offered to him by 
the nation are the more deeply sincere because with 
them is mingled a national sense of keen relief at the 
current evidence of recovery from his recent severe 
illness. ; 

Twenty years! Has any full reign, even Queen 
Victoria’s, sustained so great a shock of happenings or 
seen go great a degree of revolution and evolution, both 
political and economic, as have been crowded into the 
frst two decades of this Georgian era? ‘The Victorian 
age, it is true, saw the coming of steam and the great 
miracle of industrialisation. The Georgian period—not yet 
one-third of the span of the Victorian—has seen already 
such phenomena as the greatest war in history, the evolu- 
tion of democracy, the passing of the world idea of 
nationality into one of internationalism, the giant strides 
of science and its application to industry, the maturing of 
the British Commonwealth of Nations, the world-wide 
enthronement of the Peace ideal, and the establishment 
of the basic machinery for its attainment. 

By whatever acid test we assay the past two decades 
they emerge as the most notable in British history. It is, 
or was until recently, the habit to speak of *‘ those happy 
pre-war days.’’ He who accounts them happy is indeed 
a laudator temporis acti se puero. What were the 
outstanding public features of the scene from which King 
Edward VII. passed in 1910? The constitutional crisis 
over the House of Lords question was at its height and 
was threatening deadlock to the workings of the Parlia- 
mentary system; the Irish crisis was apparently at its 
bitterest, and yet grew more bitter day by day till the 
Great War alone averted civil strife; Europe was an armed 
camp and armament competition grew month by month, 
drawing the world nearer to the edge of the precipice; 
the suffragettes were using force to back their demand 
for a limited female suffrage. We need go no further 
before we look across the gulf of war ordeal at the things 
of to-day. Who imugines to-day that the reformation of 
the Second Chamber, though as yet unaccomplished, will 
create internal strife? Ireland is a peaceful and loyal 
member of the British Commonwealth. Europe, and 
me yi Europe, concentrating slowly and painfully, 

armament rivalry, but on the means of securing 
peace; the British democracy fully developed into a 


‘ystem of almost complete manhood and womanhood 
Suffrage, 


If we cannot 


et clai i ‘ 
at least hail 4 claim the banishment of war, we may 


he steady discrediting of belligerency in 
da Co-operative effort. This process is as visible in 
Eure mestic as in the international sphere. In 1910 
mt and the world were practically without the 
settlemer of arbitration, conciliation or the peaceful 
hitein ¢ of international disputes. In 1910 in 
themsely € trades unions were busy ‘‘ rationalising ”’ 
strugule aren big units in preparation for the great 
to its clim unorganised capital, which came inevitably 
= ax in 1926. In 1980 we have at Geneva the 

and the a nsulting ground for the rulers of the nations 
Paper the Kell, at least, of the widest co-operation; on 
of Washingt o® Pact has outlawed war; the treaties 
for wietione and London have substituted restriction 
ie acti _ Competition in naval preparations; the 
eiteblishment of 4 of the League and such events as the 
*ountered the of the International Bank have not merely 
the feet de dire effects of the world war, but have set 
operative A eae into the way of peaceful and co- 
tad “ diveet acts At home the belief in brute force 
* action ’’ as effective industrial weapons has 





given way to the realisation that, however difficult the 
road of give and take, and common pursuit of efficient 
and economic production, it is the only road by which 
Capital and Labour can reach the goal of prosperity. 

It may be that the historian will divide the first twenty 
years of King George’s reign into four periods, each, though 
short, with very distinctive features. The first four years, 
1910-14, of turbulent domestic politics, and in Europe of a 
riot of militarism irresistibly bringing nearer the threat of 
imminent war. The next four and a half years of night- 
mare—of strife, ordeal, effort, death, suffering. Then 
from 1919 to 1924 spasmodic, often ill-directed efforts at 
** clearing up the wreckage.’’ Finally, the last six years 
of concentration (sometimes feeble, sometimes inter- 
rupted, but always gaining ground) on applying the 
lessons of the decade for the common good of the nations 
and their peoples. 

This last period is not yet ended. Scenes are still 
changing fast. In our own country, for instance, we are 
learning the new art of Minority Government; and we are 
witnessing a great shift of the centre of gravity of British 
industry from North to South. We still face a surfeit of 
baffling problems. Events in India and the long struggle 
in China remind us of the clash of East and West, which 
demands a new evolution of political wisdom; the great 
world-wide slump in trade shows up luridly the gaps in 
economic organisation which wait to be filled. Yet as 
we look backward over the chequered years and forward 
into the uncharted future we may claim some grounds 
for satisfaction and some for confidence. The net result 
of these dire years of victory and defeat, of progress and 
setback, of achievement and disappointment, has on 
balance been progress all round. If we have not achieved 
the unachievable ‘‘ Parliament of Man and Federation 
of the World ’’ we have yet gone some way towards sub- 
stituting the co-operative for the competitive spirit in 
international and in industrial and social policies; if we 
have not found the key to prosperity—and who, indeed, 
would expect to find that key quickly amid the ruins of 
war-impoverishment—we have at least done something 
towards a better distribution of wealth, towards the estab- 
lishment of higher standards of living, towards reaching 


a greater degree of material well-being for the greater 

number. The task of the coming years is so to organise 

the system of production, credit and exchange that the 

means for the sustentation of higher standards are forth- 

coming. That and the gradual perfection of the newly 

and roughly forged instruments of international confi- 

dence anc co-operation—these are the two supreme 

problems of the next decade. If responsible leaders in the 

political and economic spheres succumb to the spirit of 

** defeatism ’’ or surrender to frenzies engendered by the 

pressing troubles of the present, these problems will not 

be solved. But we are confident of their progressive 

solution—and this for three (if no more) reasons :— 

science and invention have placed and are placing in our 

hands new weapons of incalculable power; the cataclysms 

of the recent past have taught lessons which history 

sometimes takes centuries to teach; the peoples of 
civilised countries have had their eyes sufficiently opened 

to see the difference between the strait path of united 

effort that leads ultimately into the fertile valleys and the 
broad road of beiligerency that leads directly into the 
inhospitable mountains of distress. We believe, there- 
fore, that when the full tale of the reign of George V.— 
comes to be told—and far off may that time be—the final 
balance of progress and achievement over trial and failure 
will be greater than, amid our many troubles, we can 
realise to-day. 
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THE ECONOMIC BACKGROUND IN INDIA. 


Tuere has been little change during the week in the 
Indian situation. The disturbance at Sholapur, which 
broke out towards the end of last week, continued over 
the week-end and resulted in the city being occupied and 
placed under martial law. On the frontier an air demon- 
stration has been made against the Haji of Turangzai and 
his forces, and a march of volunteers to raid the salt 
works at Dharsana led by Mr Gandhi’s successor, Mr 
Abbas Tyabji, was stopped by the police. The new leader 
and fifty-nine of his companions were arrested and 
have been sentenced to imprisonment. Considering that 
the week included the anniversary of the outbreak of the 
mutiny and the Moslem festival of Bakr’ Id, which is 
commonly an occasion for disorder, it is a matter for 
qualified satisfaction that there have been no more 
serious developments. The Viceroy has chosen this 
moment to issue a statement to the people of India giving 
in very restrained terms an account both of the Govern- 
ment’s policy and its offer to India, and of the develop- 
ment of the civil disobedience campaign. He concludes 
with a warning against the dangers of the present course 
and the grave wrong that would be done to India if, as a 
result of misguided counsel, the extremists caused their 
countrymen to lose the opportunity of a great step 
forward towards the goal of responsible government. 

This statement, together with answers given in the 
House of Commons, have also served to outline the 
precise time table of future developments. The Secretary 
of State’s announcement was to the effect that Volume I 
of the Statutory Commission’s report will be simul- 
taneously published in England and India on June 10th, 
and that the second volume will be published on 
June 24th. The Round Table Conference is to meet in 
London on or about October 20th, and it now emerges 
from correspondence between Mr MacDonald and the 
Viceroy, that, in order that representation should 
be fairly distributed amongst the sections of those 
who desire and have a title to be heard, the delegates 
will not be elected but will be invited in consultation, 
where possible, with the interests concerned. The 
Viceroy reached this conclusion after discussing the 
matter freely with men of widely differing opinions. 

Meanwhile, an all-parties conference had been sum- 
moned by the moderate parties to meet on Wednesday 
in Bombay to see if a way could be found for settling 
communal differences before the London Conference comes 
into being. But the situation has not been favourable to 
compromise. Half the members of the committee who 
should have been present have found one reason or another 
for not attending. Certain Hindu leaders, whose attitude 
has at critical moments been hesitating, are unwilling to 
commit themselves; some of the moderate leaders profess 
dissatisfaction that the Viceroy’s declaration did not con- 
tain some more definite assertion with regard to Dominion 
Status—though there was clearly never any hope that 
anything specific could be said on the eve of the publica- 
tion of the Simon Report—while the Moslem leaders are 
unable to see their way clearly in view of the uncom- 
promising attitude of the high caste Hindus and the 
general preoccupation with the civil disobedience cam- 
paign. It is, therefore, anticipated that instead of dis- 
cussing the central problem of communal relations, this 
Bombay conference will debate whether the leaders of any 
party should attend the London conference at all. Under 
all the circumstances there seems little likelihood that 
there will be any clear or definite change in the situation 
generally until the proposals of the Statutory Commission 
are made public. 

In the meantime the annual statement* on the moral 
and material progress of India in 1928-29, which has just 
been issued, will enable the British public to fill in some 
of the background of the Indian scene. This document 
is, as usual, mainly a record of the events of the year, 
and devotes considerable space to political events which 
centre round the visit of the Statutory Commission and 





* “ Statement Exhibiting The Moral and Material Progress and 
Condition of India during the Year 1928-29." London: H.M. 
Stationery Office, Adastral House, Kingsway. 5s. net. 








the attitude of the various 
in the category of events 
Public Safety Bill, the riots 


with their death roll of 139 persons killed, and the failure 
of Moslem and Hindu to reach any understanding. These 
are among the depressing features of a story which js 
however, relieved by the record of many achievements 
in the social and economic field. Mr Coatman’s report 
also covers the preliminary stages of the latest efforts 
that have been made to deal with the question of child 


marriage. These have since been brought to a successfyl 
conclusion. 


But perhaps the greatest value of this report lies in 
the chapters which deal with the economic situation in 
India. Mr Coatman does well to remind us at the outset 
of the statistical importance of the Indian village popula- 
tion. Out of 319 million inhabitants in 1921, less than 
8} millions lived in towns of a population of 100,000 and 
upwards, while another 3} millions lived in towns whose 
population was between 50,000 and 100,000. Apart from 
these, less than 21 millions lived in places that can be 
called towns, even if we include in this category villages 
of a population of less than 5,000. But the remaining 
286 millions are living remote from the modern world of 
industry and highly organised communications, and still 
gain their livelihood with primitive implements and 
methods of cultivation. Nevertheless, even the Indian 
village is not entirely unaffected by the changes that have 
taken place in the past few decades. ‘‘ The spread of rai!- 
ways and roads in India has done much to break down the 
ancient isolation of her villages, and a majority of her 
people must at any rate have seen motor-cars, whilst 
millions of them have actually ridden in them at some 
time or other.’’ The post-Reform developments in local 
self-government have also given the villages a new status, 
and their residents new interests and functions. Boards 
have been set up to deal with water supply, the cleansing 
of public roads, tanks and wells, and have been brought 
into contact with the administrations of the provinces. 
Small industries, too, are beginning to spring up in the 
countryside. ‘‘ As the traveller drives about the country 
now he will hear frequently from many of the villages 
which he passes the sound of a little engine working a 
sugar-cane crusher, an oil presser, a little rice hulling mill, 
and so on.”’ Yet again, the cultivator is producing to an 
increasing extent for more distant markets. Surplus 
harvests can now be disposed of, and the Indian * money 
crops ’’—tobacco, oilseeds, jute, cotton, tea—are assum- 
ing an ever-increasing importance. 

aiaee 1913 India has risen from sixth to fifth place 
among the trading countries of the world. Fifty ge 
India’s exports were valued at approximately 60 = 
rupees, but in 1925 they almost reached —_ . = 
rupees, and the greater part of the increase _ . - 
place in the last two decades. The picture 1s : ~ ie 
a country with a primitive agricultural life whic ‘ = 
is beginning to participate in modern materia —_ oo 
The rate of increase of India’s foreign trade has oo a 
still is, great, but its achievements to ag? om ~ 
compared with its immense potentialities. or aap 
ever, another side to the picture. rage Ho dard of 
ciable improvement has taken place in : le 8 ple 
living of the Indian agricultural masses — neon 
quarter of a century, this only represents A amount 
what has yet to be accomplished. There is @ = a he 
of what can only be aero Pinger ae Kind that those 
Indian villages—poverty, that is, 0 e  ubsistence.”” From 
subject to it live on the very margin © associated with de- 
this poverty arise all the — My Coatman relates 
pacmaane tanto Se-sneney he ef rts that have been made 
something of the history of the efforts | Itural Loan Acts, 
by co-operative credit societies, Agricu 
etc., to solve this problem. -sanse which, in the 

Hand in hand with poverty goes pie economic 
phrase of the report, is sens von Aieo ort recalls the reso: 
wastage.”’ In this connection ate Research Workers 
lution of the Conference of Medica erage number of 
which in 1926 declared that the av 


table disease 18 
deaths resulting every year from preven net of days 


parties towards it, Prominent 
are the controversy over the 
in Bombay in February, 1929, 


nt 
about five to six millions, that the average 
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i in India, fro tabl 

r by eac rson in india, from preventable 
_— = pre rt a to.three weeks in 
wach year.” Mr Coatman adds that the fragmentation of 
holdings and certain social and religious customs, such as 
excessive expenditure on weddings and funerals, and the 
ystom of child marriage, are also hampering influences. 
x Wherever one turns in India there is clearly a vast field 
for scientific research, and the report describes some of the 
work that has been done in producing and distributing new 
types of seed, in improving the breed of cattle and in the 
study of the prevention of disease, to say nothing of irri- 
gation. In these directions, and in the development of 
road and railway communications, there is a record of 
rogress of which the Administration may well be proud, 
and although, as is well known, the Indian cotton industry, 
like the cotton industry elsewhere, has for years been in a 
state of depression, the internal carriage of goods as well 
as the external trade of India advanced during the year 
ander review to record dimensions. This glance at the 
record of work done, and to be done, is a useful comple- 
ment to the wearisome story of political unrest, and its 
lesson is plain. The raising of India from her poverty is a 
task in which the Government has done much, but it can- 
not possibly hope to achieve adequate results without 
Indian co-operation. 








THE YOUNG PLAN AT WORK. 


Tae Young Plan has been ratified, the Bank for Inter- 
national Settlements is formally in existence, and its first 
official board meeting has been held. After confirming 
the appointments of the personnel of the Bank, which 
had already been announced, the first task of the board 
was to deal with the issue of its own capital. The date 
for the subscription of the capital has been fixed for 
May 20th. The central banks of six of the seven signa- 
tory countries, and the New York Banking group are 
to be allotted 16,000 of the 200,000 shares of 2,500 Swiss 
francs each, of which the capital of the bank consists. 
No public issue of the British quota will be made in 
London, and presumably the shares will be placed 
privately. 

These allocations account for 112,000 of the shares. 
Of the balance, the Swiss National Bank, the Nether- 
lands Bank and the Swedish Riksbank are each to take 
4,500, and the remainder are at the moment in abeyance. 
Other preliminary questions to be disposed of by the bank 
include that of the suggested appointment of Mr Siep- 
mann as head of the Liaison Department. No definite 
statement as regards this has yet been made, but it is 
to be hoped that even if Mr Siepmann is unable to 
accept the appointment, provision will be made for the 
—— of one or more English representatives among 
a senior officials of the bank. That the City shares 

rte: is evidence of London’s desire to co-operate. 
ts part from these internal questions, the first task that 
i heer’ the attention of the directors of the bank 
nf r of the Reparations Loan. Ag was inevitable in 

hen Ser this complexity, the preliminary negotiations 
the re m4 protracted, and are not yet complete. One of 
dae let reasons for this delay appears to be the difficulty 
fia aaa the form of the bonds and coupons. The 
por dy on be recalled, is to be made simultaneously in a 
tesies be a pene including not only those of the signa- 
hanes e Young Plan, but also other centres, such as 
ners: toh and Stockholm. The question on which there 

sens ave been differences of opinion is whether the 
in & sing! Coupons should be expressed and be payable 

Me _ . national currency or in several. The Young 
that the mplates national bonds—though suggesting 
currence y express on their face an equivalent in other 
the basis of n any case the principal is to be payable on 

ion. ao the gold equivalent of the currency in ques- 
Poniblities the coupon, the Young Plan suggests two 

~ he first is that the coupon, in whatever 

of the de re ney shall be payable at the exchange rate 
soon] an markets on which the bonds are quoted; 

" the service t, after 10 years, the Bank may issue bonds 
of which igs payable in different currencies 
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at par at the holder’s option.’’ In other words it may 
issue really international bonds with an international 
coupon. It has been suggested that bonds of this inter- 
national character should be issued forthwith; but to this 
objection has been raised. From one point of view the 
suggestion seems attractive, for it would make the bonds 
more marketable, and so render it possible to place them 
on better terms from the issuer’s point of view. On the 
other hand, bonds of an international character are less 
likely to remain permanently domiciled in their original 
country of issue, and if such transfer from one centre to 
another takes place on a large scale, it means that the 
capital actually subscribed will come from the various coun- 
tries in quite different proportions to the quota originally 
allotted, and the careful attempts to adjust these quotas 
to the capacity of various markets will be so much time 
wasted. 

This question of the form of the bonds is of 
special interest to London owing to its exceptional 
position as an international capital market, and in view of 
the vulnerability of the Bank of England to calls upon its 
gold stock, there may be some advantage to London in 
not making it too easy to transfer other portions of the 
loan to this country. It is, perhaps, for these reasons 
that the British Treasury appears to have attached im- 
portance to the point and taken a hand in the discussions 
in accordance with the terms of the Trust Agreement 
signed in January at the Hague, which entrusts the B.I.S. 
with the task of mobilising these bonds. The relevant 
clause runs as follows :— 


‘* No issue of an international character may, however, 
be made in the market of any of the countries the Govern- 
ment of which has signed this Trust Agreement without 
the approval of that Government both as regards the 
amount of the issue and as regards the conditions on which 
it shall be authorised.’’ 


As a result of the discussions to date, it has 
been agreed that the bonds themselves are to be 
national bonds, but the form of the coupon has appar- 
ently not yet been agreed upon. We hope this matter 
will be quickly settled and the uncertainty as to this 
large loan which is now hanging over markets removed. 
After all, it is easy to exaggerate the importance of the 
point at issue, for bonds of almost any country in the 
world will find a market in London if the price is suffi- 
ciently attractive, and if the issues in other countries are 
too large for their national markets, there is a consider- 
able probability that they will be transferred here. If, 
as is said to be the case in France, it will prove possible 
to sell her quota of the bonds at a higher price than in 
London or New York, the issue at different prices will 
itself tend to prevent the transfer, provided the experts 
are successful in adjusting the quota to the absorbing 
power of the markets. If they are not successful, the 
bonds will find a home wherever capital is available, no 
matter what the currency in which they are issued. 

It is, of course, true that with a national issue of small 
dimensions there is likely to be a very poor market in 
London. Moreover, by giving the bonds a ‘‘ national ’’ as 
opposed to an ‘‘ international ’’ character, the transfer to 
London of amounts in excess of those which may be 


allocated to us will be delayed, so that instead of a sudden 


and severe strain being thrown upon the London market 
by the issue of the loan, such transfer of bonds to London 
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as does occur will spread the strain over a longer and more 
ihdefinite period. 

The-exact terms of issue will obviously vary slightly in 
each market, in accordance with current possibilities as 
measured by the market price of existing bonds of a 
similar character. Probably all the bonds will carry the 
same nominal rate of interest, and the differentiation 
between the various markets will be obtained by means 
of the price of issue in each market. It seems likely that 
the nominal rate will be 5} per cent., and while this 
means that in certain centres—notably London and New 
York—the bonds will have to be offered at a discount, 


there are other considerations which outweigh this 
objection. 


The French quota is to be offered on terms including 
exemption from French taxation. The reason for this is 
that the French issue will largely take the form of a con- 
version operation in exchange for existing French bonds 
which are already exempt from taxation. This con- 
sideration does not apply to other centres, and in London 
in particular it is legally impossible—even if it were 


desirable—to free the bonds from the incidence of British 
taxation. 


The sinking fund provisions have also to be deter- 
mined. A meeting with the issuing bankers was held on 
Thursday, and this point was possibly considered, though 
no details are forthcoming at the time we go to 
press. There is, however, a final point that it is neces- 
sary to make. The fate of recent new issues has shown 
that this is hardly a propitious moment to launch an 
important new loan in London, and conditions in New 
York are little better. The Bank for International 
Settlements is, strictly speaking, authorised to deter- 
mine the moment when reparation bonds can suitably be 
issued ; but whatever discretion it may have in the future, 
on this occasion it has no option but to do its best to carry 
out the intentions expressed by the Powers at the Hague, 
and to bring the loan out at an early date. The fact that 
the reasons for this course are political and not finan- 
cial does not, unfortunately, diminish their urgency. 
These considerations must be given some weight in times 
like these; but they are essentially matters of detail. They 
are not of such importance as to justify our with-holding 
co-operation in an issue which, for political reasons, the 
world has accepted as a necessary accompaniment of the 
Young Plan. The difficulties of the bankers do, however, 
illustrate the disadvantages of making these great financial 
operations dependent on political exigencies, and stress 
the case of the Paris experts who endeavoured to remove 
the whole problem into the purely financial sphere. We 
should like to think that this is the last time that political 
influences will thus intervene. 








ECONOMICS OF FASCISM. 


TE creation of a new body of economic theory is a long- 
cherished ambition of the leaders of Fascism, and Fascists 
have frequently reproached Italian economists with their 
slowness in evolving such a theory, accusing them 
of wilful «aloofness from Fascism owing to their 
liberal intellectual background and congenital inability 
to adapt their minds to new experiences. Lately, how- 
ever, the progress of corporative legislation, which is 
spreading its net more and more widely in Italy over the 
field of prices and wages, has been accompanied by the 
appearance of a growing body of literature whose purpose 
is to discuss the theoretical principles underlying Fascist 
economics. 

A very pronounced step towards the final embodiment 
of these principles in legislation has been recently taken 
in the passing of the Bill on the National Council of Cor- 
porations, whose main provisions were summarised in 
the Economist of December 7 last. The new Act is 
designed to bring into existence the ‘‘ Corporation,”’ an 








equates higher body—not directly representative of the 
employers’ end employees’ syndicates—which was pto- 
ided for in the Labour Charter of 1927, but which had 
not yet come into being. Under the Provisions of the 
Act a council is to be created, to function as a sort of 
industrial parliament, principally for the Purpose of 
giving advice on industrial matters, but endowed also 
with legislative powers. Hitherto the collective bargains 
reached by the employers’ and employees’ synexte 
were legally binding, even upon non-members, but they 
were strictly confined to wages, hours and other purely 
labour matters, and the syndicates were expressly for- 
bidden to meddle in the conduct of industry. Under the 
new Act, legal recognition is accorded to the impossi- 
bility of thus segregating economic matters in watertigh: 
compartments, and the council is empowered to “ for. 
mulate compulsory rules regulating collective relations 
between different categories of production,” and to 
‘“‘ rectify agreements on the same matters reached by 
the interested recognised associations.’’ If, for example, 
wheat or sugar beet producers think that the price paid 
by millers or sugar manufacturers is too low to enable 
them to pay the standard agricultural wage, they may, 
with the consent of the Prime Minister and of the pro- 
ducers’ syndicate concerned, bring the matter before the 
Council, whose decision shall be legally binding. In the 
debate on the Bill several members hailed the Council 
as superseding old parliamentary institutions, and as the 
forerunner of a new social or corporative order. 

On the face of it there appear to be strict limits to 
the exercise of the regulating power of the Council. The 
associations concerned must agree upon the reference to 
the Council, and if one party objects the matter does not 
reach it. Thus the power of the Council is not so much 
that of a legislator acting on his own initiative as that of 
an arbitrator having legal power to enforce his award, 
provided the dissentients agree to have recourse to him. 
If associations were self-governing bodies in which it 
were possible for dissenting members to make their 
voices heard, and for majorities to refuse their consent to 
a request by other associations for reference to the 
Council, the reform, though important, would remain 
in the realm of permissive arbitration. 

The me oh of Italian employers about the a 
of the new statute might at first sight seem incompre nd 
sible, since, according to the letter of the law, if they “1 
an award, they need only refuse to invoke the — 
Actually, however, the position is not so any ag 
the first place, the syndicates are public bodies en ro 
nobody dare, in practice, refuse to belong, an = =~ 
case decisions are binding on = = 
second place, they are in fact eign wart or _—, ry 
presidents and secretaries are not elected t eon 
Thus the last word is with the Prime Minister, ¥ 

Sanat : he outward form of an 
at times prefer to legislate under the outws re Wo 
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a request from the associations affects = teal Sep 
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liament. As one member portinnatiy y aw pooner co 
illustrating his point from a recita ny fished ship 
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rty implies duties, and is not an absolute 


‘ e 
rivate Prop ble trust to be exercised for the benefit 


right but a revors 


mmunity. 
a s tanelee not surprising that Signor Arias, one of 


the economic theorists of Fascism,* should seek the kernel 

f the new doctrine in an endeavour to appropriate rents 
, hich he understands not the “* rent ’’ of economic 
a but rather, ‘‘ unearned income *’) for public ends, 
among which ends is a redistribution of wealth. He points 
out that in the Corporative State, rentiers as such have 
no place. Holders of bank deposits and public securities 
have no standing in & syndicate of their own, and only 
the producer, whether employer or employee, is a full 
citizen. Signor Fovel, in another bookt on Fascist 
economics, quotes the compulsion to employ a minimum 
number of men per acre referred to above, the legal pro- 
hibition of lockouts and the virtual prohibition of closing 
down during slack times, as instances of the tendency to 
encroach on capitalist incomes for the benefit of labour. 

Signor Arias, on the other hand, takes the view that 
the interesting point in Fascism is not the redistribution 
of income but the motive to which the change is due. 
Whereas the driving force of ‘* liberal ’’ economics is the 
interest of the individual, that of Fascist economics is 
pursuit of the ends of the State. Thus prices or 
wages or profits or rent may be fixed in the usual com- 
petitive or monopolistic ways, but it will be on a different 
level and therefore with different results. 

For our part, we are inclined to agree with Signor 
Pagni,t who scouts both these views and prefers to regard 
economics as a science whose principles, if properly 
formulated, can be equally well applied to liberalism, 
socialism or corporativism. He believes that self interest, 
in the present state of human nature, is likely to remain 
the fundamental motive of economic actions. If this be 
accepted, it is impossible not to sympathise with Italian 
employers in their uneasiness as to the future. The 
margin for new saving is being reduced, and capitalists 
are afraid to invest in view of the risk of sudden State 
intervention. Imperfect as may formerly have been the 
bulwark provided by Parliament against this peril, at 
least it meant discussion and delay. Now there is no 
safeguard against unforeseen decisions by the Fascist 
headquarters staff, and Italian employers are learning, at 


great cost, that their most urgent need is for certainty 
a8 to the future. 








THE DIRECTION OF OVERSEAS TRADE. 


Tue Board of Trade analysis, in the April Trade Returns, 
of the origins and destinations of our imports and exports 
in the first quarter of 1930, reveals certain noticeable 
— While total imports fell from £305,963,000 in 
ody quarter of 1929 to £283,484,000 in January- 
Rai: 1980, imports from foreign countries in Europe 
a — £99,920,000 to £107,107,000 in the same period, 
e164 oe British exports fell from £181,168,000 to 
£56 590 iy exports to Europe only fell from 
euheh 2 Poaceae siyencnteal A corollary of this is a 
ry o ine in the Proportion both of our imports and 
countries exports which is accounted for by British 
enn a8 is shown below. The table is based on figures 

€ current Board of Trade Journal, and for the sake 
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is not included. 


DISTRIBUTION OF OVERSEAS TRADE AS BETWEEN BRITISH 
AND FoREIGN COUNTRIES. 


of comparability with 1913, trade with the Irish Free State 

















January to March. 
1913. 1929. 1930. 
Per cent. | Percent. | Per cent. 
Imports from :— 
Foreign countries ......... 74°71 70-68 73°74 
British Countries ......... 25°29 29-32 26-26 
Exports (British produce) 
to :— 
Foreign countries ......... 62-04 57-99 59-11 
British Countries ......... 37-96 42-01 40-89 
Exports (imported mer- 
chandise) to :— 
Foreign countries ......... 88-41 89-20 87-15 
British Countries ......... 11-59 10-80 12-85 

















countries is higher than in either 1913 or 1929. 


again omits trade with the Free State :— 


CONTINENTAL DISTRIBUTION OF BRITISH OVERSEAS TRADE. 


In the case both of imports and exports, however, the 
proportion of Imperial trade to the total is higher than in 
1913, and the proportion of re-exports going to British 


The second table is derived from the same source, and 
































Class of . ‘ North | South | Oceania, 
Trade. Europe.| Africa. | Asia. America./America.| &c. 

Imports : Per Per Per Per Per Per 

Jan.—Mar. cent. | cent. cent. cent. cent. cent. 
a 36°69 | 8-03 | 12-78 | 23-48 9-46 9-56 
1929....... 30:98 | 9-75 | 13-21 | 25-17 9-73 11-16 
a 36-74 7°61 | 12-39 | 22-78 10-05 10-43 

Exports 

(British pro- 

duce) :— 

Jan.—Mar 
RBGRS...cocee 33-84 9-95 | 24-67 | 12-21 9-78 9-55 
1929....... 30-01 | 11-95 | 24-38 | 13-59 9-79 10-28 
}. 32-78 | 12-57 | 22-91 | 11-92 9-03 10-79 

Exports (im 

ported mer 

chandise) : 

Jan.—Mar. 
. ) ae 53-40 | 2-92 2°54 | 35-87 1-69 3:58 
; a 69°88 | 3-77 2:44} 19-91 1-35 2°65 
) 72°64 | 4-41 3:66 | 14-62 1-71 2:96 





America. 





.* “A Proposito di ; 
tivisrg,”» on di un Tentativo di teoria puro del Corpora- 
y Carlo Pagni. (Turin). Ditta Fratelli Pozzo. 


proportion taken by North America. 


This shows marked changes in the origin of our imports, 
the share of Europe having risen from 30.98 to 36.74 per 
cent. at the expense principally of Africa and North 
The proportional distribution of our exports 
has changed less, but here also there has been a definite 
rise in the European share and a fall in the proportions 
going to North America and Asia. The African percentage 
has slightly increased. The principal changes in re-exports 
are a rise in the European share and a sharp drop in the 
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The next two tables show imports and exports 
from foreign countries within and without Europe 
respectively :— 


TRADE with EvRoreAN CouUNTRIES. 
JANUARY TO MARCH. 
(000’s omitted.) 


























Imports from British Exporte to 
1913. | 1928. | 1929. | 1930. || 1913. | 1928. | 1929. | 1930. 
£ £ £ £ £ £ 
3,165} 4.819/| 2,610 798 729) 1,127 
1,821; 2,159/|_ «.. 713, 763 475 
2 464], + 86 67 73 
1,47 ere 188 196| 194 
4, 096); 1,780) 2,367) 2,107] 2,692 
3,47 3,704|| 1,455} 2,025 2,017 
12,043] 13,188] 1,543) 2,310) 2,311] 2,671 
1,039} 1,679 1,3 722 


3, 3, 

4,185] 4,076 3,893] 3,619] 4,250) 4,122 
547 869 } 1278} 752} 660) 707 
lll 219) f ~ 279 276 219 

1,335 Se 50 
421| 279 562] 1,325} 1,274) 1,091 
1,019 313} 890) 620 711 
203 147 308 529] 488) 482 
435 573 53} 1,027} 944) 695 


74.719) 106,346 99,920 107,107|| 46,624] 58,249] 56,590] 55,144 



































Imports from almost all European countries except the 
Netherlands, France and Switzerland have risen, and the 
increase is particularly marked in the case of the Scandin- 
avian and Baltic countries. Exports to Europe, which 
declined by only £1} million, show small changes as far 
as individual countries are concerned, except for Germany. 
The decline of nearly £13 million in our exports to her is 
greater than the fall in our exports to Europe as a whole. 
Exports to Russia show an increase of some £400,000. 

Outside Europe there have been a few increases in 


imports, but these are far outweighed by certain heavy 
. declines : — 


TRADE WITH ForEIGn Countries OvutsiDE EvRopE, 
JANUARY TO Marcu. 
(000’s omitted.) 











Imports from British Exporte to 
1913. | 1928. | 1929. | 1930. || 1913. | 1928. | 1929. | 1930. 
£ £ £ £ 
1,269 143 
2,324 | 3,070 | 3,507 | 3,140 
670 682 5 





European) ...... 1,570 | 5,341 | 4,123 | 4,228 || 1,505 | 2,243 | 2,824 | 2,592 
































Total ......+++. 71,877 |104,327 107,899) 92,872 || 32,368 | 41,845 | 42,915 | 35,728 








Imports from the United States have fallen by practically 
£10 million, and those from the Argentine by nearly £5 
million. From Chile, Brazil, Mexico and Uruguay they 
increased slightly, but imports from the remaining Latin- 
American countries in the table fell, and there was a 
decline of £24 million in imports from Egypt. Foreign, 
non-European exports showed an almost uniform decline. 
slight rises being recorded only in exports to Persia. 
Mexico, and Uruguay. Exports to the United States, 
China, Japan and Brazil fell substantially. 

Trade with British countries, shown below, has under- 
gone the most marked decline of all, as far as imports are 
concerned, and a decline in exports not very much less 
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(000’s omitted ) 
irre 
Importe from Exports to 

Gees eee EE 

1913. | 1928. | 1929. | 1930. |] 1913. | y928. 1929. | 1939, 

Irish Free State ... :. 8.736 9.504 9.742 , 8,708 ; : 
fou aca | boun| oes | $a | 28 | Wie | St) S| 
India and Ceylon 13,827 | 20,980 | 19,985 17,068 || 18.227 24364 sans an 
tan nae 3,360 | 2,877 1,412 | 3,012 3,167 4 
Australi... 469 | 16,755 | 15,927 | 13,665 |] 91239 | 13.489 | io 4g 11 
ew Zealand ...... 7,018 | 16,621 | 16,538 | 14,283 |] 2:781 | 41562 | suet | els 
Canada.. oa 4.682 114230 10,985 9,086 5,878 7,029 | 9:3)} Ho 

Indies......... . , 11 ¢ , 
Other possessions | 2,550 | 7,436 | 8,560 | 6,24] 3,300 T1168 1158 rita 
Total swvrsseseeeseee | 49,639} 99,075] 99,156] 83,505]| 48,317| 81,845! acon 73,260 


























The only part of the Empire separately shown in the 
table from which our imports have increased is the Irish 
Free State, and there have been very serious declines in 
imports from India and Ceylon, Australia and New 
Zealand, partly attributable to the heavy decline in the 
prices of raw materials which form a large part of our 
imports from those countries. The Free State is also the 
only part of the Empire which has taken substantially more 
of our exports, though there have been small rises also in 
our exports to New Zealand and the West Indies. Exports 
to Canada have fallen by over one-third, and India has 
taken over £8 million less than in the first quarter of last 
year. In view of the increasing tendency, to which we have 
more than once called attention, for European countries to 
trade with each other rather than with other parts of the 
world, it is interesting that the only part of the Empire 
with which our trade shows a steady expansion should be 
the Irish Free State, and the only other part which 
records even a small increase so far this year, the British 
possessions in Europe. 

The remaining table shows re-exports in the first quarter 
over a period of several years :— 


RrE-Exports.—JANUARY TO MARCH. 
(000’s omitted.) 





1913. | 1924. | 1925, | 1926. | 1927. | 1928. | 1929, | 1930, 





£ £ £ 7 £ £ £ £ 
mssia........ 2,490 | 677 | 3,097 | 2,293 | 2,455/ 357] 439] 827 
Sweden ...... 334} 397| 372] |370| (219| 322} 249] 219 


ie 121 349} 306 214 186 | 195} 178] 213 
Germany ... | 5,893 | 9,370 | 8,605 | 4,785] 7,541 | 8,362 | 7,188 | 5,188 
Netherlands 1,465 | 2,095 | 1,784 | 1,348 | 1,118 | 1,203} 1,212 | 1,242 


5 
Belgium...... 1,826 | 3,041 | 2,888 | 2,256 | 2,349 | 3,086 | 2,687 1,96 
— eee 3,012 | 5,313 | 5,062 | 7,377 | 4,521 | 5,999 5,389 
Italy.......... 263 124 7194 897 542 668 478 ose 
United States} 9,720 | 7,497 | 7,418 | 9,038 | 4,822 | 5,233 4,895 ’ 

t ore 
. a 2,356 | 2,884 | 2,451 | 2,275 |) 2,166 2,224 | 1,873 | 2,027 
Irish Free 


509 | 2,560 
tate ...... ... | 3,207 | 2,990] 2,932 | 2,482 | 2,372 | 2, 
South Africa | “468 | °350| 428] (392) (352| 386) 411) 330 





























worm | $20] 22] 388) at] gt) at) at) 
New Zealand) 242) 217 | de| cee | au| 550/469] 488 
— 551 | 886 | 1,038 | 1,056 | 960} 1,074 | 1,049 | 1,006 
Total ......... | 31,083 | 39,243 | 39,918 | 37,048 | 31,438 | 35,239 | 30,098 | 24.403 


———e 





There has been a practically unbroken decline wr ~~ 
and this is particularly marked in re-exports to the Uni : 
States, Australia and Canada, while those to a 
India and Ceylon and New Zealand are anny we! we 
holding their own. As compared with last year, fies 
marked declines were in re-exports to Germany, } “7 es 
and the United States, while those to Russia, the z e no 
lands, the Irish Free State, New Zealand, India 
i ed. all 

oe eee from the above tables of eountene Ww m 
which our trade in both directions, excluding pera 
expanded in the period under consideration os cOmPaT, 
with the first quarter of last year, It W! “th Persia, 
contain nine European countries together = nee 
Mexico and Uruguay, and no British agers A whic! 
Ireland. A corresponding list of a acta 
trade in both directions declined contains six Empire 
countries, of which eight are in ee west Africa, 
countries, including India, South an bing elements, 
Australia and Canada. So many disturbine 
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; hanges or projected changes in tariffs, 
especially ego shes dotertninabicn of trade during the 
bere cla review that it is dangerous to generalise 
sony Pe results, but when all allowance is made for 
aon : rd orary influences the impression still remains 
merely a ord strong support of the statement recentlv 
on rd in a League of Nations publication, that the 
. ar siviationd countries of Europe are to an increas- 
soho finding their best markets in each other. 

l 








SAFEGUARDING: MORE RESULTS. 


: : Economist, May 13, 1930) we examined 
ry soe aa during the sch five an by the lace 
per whose date of expiry is June 80th. The other Safe- 
coartiDg duties which expire during the present year, at 
the end of their appointed five-year term, are those on 
gas mantles, certain kinds of cutlery, and gloves of leather 
and cotton fabric—all imposed on December 22, 1925. 
The results of these duties are also worth brief examina- 
tion in the light of the available trade returns. _ 

So far as gas mantles are concerned, there is little posi- 
tive evidence as to the duty’s effects. The industry in this 
country is small, employing less than 2,000 workpeople. 
In 1924, according to the submissions of the applicants at 
the 1925 Safeguarding Inquiry, British production of 
mantles amounted to 290,000 gross, as compared with re- 
tained imports of 165,000 gross. Since the imposition of 
the duty retained imports have fallen to the negligible 
figure of 10,000 gross in 1929, but exports, which 
amounted in 1924 to about 8 per cent. of British produc- 
tion, have shown no expansion whatever. Moreover, the 
fact that after the duty was imposed an agreement was 
concluded between the British Associated Manufacturers 
and their German competitors, providing for the reserva- 
tion of the British market for home producers in return for 
(1) a toll levied on British production, and (2) allocation of 
other markets to Germany, makes it impossible to prove 
whether the duty by itself would have ever shut out 
foreign imports. All that can fairly be said is that the 
duty has enabled the British manufacturers, who main- 
tain—so the Safeguarding Committee was informed— 
a price association which practically eliminates price 
competition,’’ to free themselves, in an inelastic home 
market, from the spur of competition. The consumer has 
borne the burden. 

_ Turning next to the cutlery duty, we show in the follow- 
ing table (the figures in which are taken from the Annual 
Statement of Trade and the answers to questions given 
by the President of the Board of Trade in Hansard of 
February 27, 1929, and April 17, 1980) the course of re- 


tained imports and British exports of cutlery of dutiable 
kinds in 1924 and in post-duty years :— 
Forrign TrapE mw DuriaBite CUTLERY. 
Kni 1924. 1927. 1928. 1929. 
Reteined ’000 doz. ’000 doz. ’000 doz. 000 doz. 
tained Imports .............. 445 369 424 468 
British Exports................., 936 893 976 912 
Scissora, dec, — 
Retained ained Imports .............. 411 407 432 491 
British Exports................., 67 63 70 73 
Rot oo Im £000. £7000. £7000. £7000. 
British E a 118 179 178 t 
r EPOTES..0....ceccccccees 161 293 359 344 
otal er 
_ TED cccccsescsvcte 288 315 327 574 
Britiah Baportncccsecsseoe 913 971 1,061 974 
Including safety blades, &c. + Not available. 


It will be observed first] ° ° 
’ ' y, that in the case of knives and 
a duty has had no visible effect either in 
was found omg or stimulating exports, whose decline 
a the m y the Census of Production in 1924 to have 
and tines 1 Cause of the failure of British output to 
columns (vid 907. As we have pointed out before in these 
import ¢ ide Economist of November 10, 1928), the 
cheap Sol ® 10 cutlery takes predominantly the form of 
Which gh par lines of pocket knives and scissors, 
tected }, ee whose staple cutlery production (un- 
Y competitive imports) is table knives, is not 





organised to replace. For the cheap goods which he re- 
quires the consumer, once again, has paid the duty, 
without any benefit being conferred on the British 
industry. Only in the case of razors has the position of 
the British manufacturer improved since the duty; and 
it is difficult to say that the improvement has been due to 
it. Blades for safety razors are here the important factor, 
and it is satisfactory to note that, under conditions of 
rapidly increasing world demand, the British manufac- 
turer has succeeded in largely expanding his exports. But 
retained imports have also increased, and the production 
of Gillette-type blades in this country was going ahead 
fast before the duty was imposed. Moreover, when the 
aggregate values of all kinds of cutlery on which the 
Safeguarding duty was imposed are considered, it will be 
seen that between 1924 and 1929 retained imports have 
risen by £286,000 (nearly 100 per cent.), and British 
exports by only £61,000, or less than 7 per cent. 

There remains the case of the glove-making industry. 
It may be recalled that the Census of Production in 1924 
showed that in the leather section of the trade production 
amounted to 532,900 dozen pairs, as compared with 
608,700 dozen in 1912, the average increase in selling 
price being 153 per cent. Retained imports amounted to 
63 per cent. (as compared with 75 per cent. in 1912) of 
the total home consumption—the average price declared 
at the Customs being £1 17s. 6d. per dozen, against 
£3 10s. 3d. per dozen for all British-produced gloves, 
and exports amounted to 74 per cent. of British output, 
against 40 per cent. in 1912. The explanation of this great 
discrepancy between the values per unit of the foreign 
imports and the British output was that our purchases 
from abroad were mainly of the cheaper “‘ light ’’’ leather 
gloves not produced in this country. 

As regards cotton fabric gloves, British production, 
which had never represented more than a trifling propor- 
tion of our total consumption, amounted in 1924 to about 
137,000 dozen pairs, of which 59,000 dozen were exported, 
against retained imports of 817,000 dozen. The follow- 
ing table gives the foreign trade figures for 1924 and 
1927-29 :— 

FoREIGN TRADE IN GLOVES. 
Thousand dozen pairs. 


Leather and Fur— 1924. 1927. 1928. 1929. 
Retained Imports .............. 851* 759 775 621 
British Exporta................+. 41* 48 49 53 

Cotton Fabric— 

Retained Importe .............. 817 1,131 1,335 ~ = 1,035 
British Exports...............0+ 59 19 20 21 


The conclusions suggested by the foregoing figures are 
(1) that the import duty has shut out a proportion of the 
lighter type of inexpensive leather gloves which we 
formerly purchased from abroad, and (2) that the exclu- 
sion of these imports has stimulated, in spite of the duty, 
our purchases of foreign-made cotton fabric substitutes. 
When the totals for both leather and cotton gloves are 
combined, it will be noted that net imports in 1929 
amounted to 1,656,000 pairs, against 1,668,000 pairs in 
1924, while exports had fallen from 100,000 to 74,000 
pairs. In short, there is little evidence that the duty has 
done more than add to the price of gloves without mate- 
rially benefiting the industry. The British output of 
fabric gloves has continued to represent a tiny fraction of 
the total consumption ; there has been little improvement 
in the industry’s employment position ; and there has been 
@ serious increase in the price of ‘‘ popular ’’ light leather 
gloves, while the Lancashire spinners who supply the 
yarns for the manufacture of fabric gloves in Saxony have 
been seriously affected by the duty’s repercussions. 

In this examination of the effects of the four Safeguard- 
ing duties which come to an end in 1930 we have not been 
concerned to try to prove that a particular industry 
cannot be stimulated by tariff protection. A tariff may 
very well produce that effect, and the case for Free Trade 
does not rest on the assumption that individual benefiei- 
aries of Protection cannot gain a selfish advantage. The 
trouble with protective tariffs is that the benefit is gained 
at the expense of others and ultimately turns to the im- 
poverishment of all. What we are entitled to conclude at 
the end of this brief survey of the history of the lace, 
gas mantle, cutlery and glove-making industries since 
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1924 is that the consumer has paid heavily in 833 per cent. 
duties for negligible benefits to the trades concerned. If 
these industries are now protesting against the expiry of 
the duties it is because they have failed, since 1924, to 
organise their production in such a way as to give them 
confidence that they can stand on their own feet, not be- 
cause the duties have been to them of much advantage. 








Notes of the Week. 





The Government and the Press.—The prominence given 
to the recent action of the Government towards certain 
London newspapers, in connection with ‘“* intelligent 
anticipation ’’ of the decision to arrest Mr Ghandi, 
reveals how cherished a British possession is the freedom 
and independence of the Press. On the eve of the arrest 
three London newspapers announced that the Cabinet 
had decided to approve this step. The Prime Minister, fear- 
ing serious consequences and assuming that improper 
leakage of information must have occurred, consulted the 
Attorney General and set in motion the machinery of the 
Official Secrets Act (Section 6), which, when improper 
disclosure is suspected, lays on the discloser the obliga- 
tion to give to the police the fullest information as to the 
source from which the statement was obtained. Police 
interviews with two editors, one acting editor and one 
Lobby correspondent followed and the matter was fully 
ventilated in the House of Commons at question time on 
Monday. The upshot was the establishment of two facts. 
First, that there had been no leakage of Cabinet secrets; 
secondly, that neither the editors nor their Parliamentary 
correspondents had been guilty of any departure from 
ordinary and justifiable conduct of their difficult business. 
The correspondents had merely done what they must in 
the nature of things always be doing—talking with 
prominent politicians, and endeavouring to glean enough 
material for forming their own views as to the probable 
course of events. It came as a shock to the Press to 
discover that the mere performance of this legitimate 
and delicate task laid journalists open to police interroga- 
tion and to the demand, on pain of severe penalties, to 
disclose sources of information. So seriously was the 
incident regarded that a representative meeting of the 
Newspaper Proprietors’ Association was held on Tuesday, 
at which strongly-worded resolutions were passed declaring 
the action of the Government to be unjustifiable and ask- 
ing for an amendment of the Official Secrets Act. Un- 
doubtedly the Government blundered. The section of 
the Act under which action was taken is clearly intended 
for dealing with serious cases of espionage and not for 
hampering journalists in their proper function of intelli- 
gent forecast. It is clear from the Prime Minister’s 
remarks in the House that his action was prompted by 
the fact that there has recently been too much leakage 
of Cabinet secrets. As it turned out, the Government 
found no more than a mare’s nest. Whether any amend- 
ment of the Official Secrets Act is desirable there is room 
to doubt. No one wishes to weaken the powers of the 
authorities to deal with espionage or improper disclosure 
of State secrets. But if the Act is to stand as it is, two 
things are necessary. One is, an assurance that the 
powers conferred by the Act will only be used in big and 
serious cases; the other is a clear public statement by the 
Prime Minister exonerating the newspapers and 
journalists concerned in this incident. An incidental re- 
flection suggested by the affair is that, all circumstances 
being considered, improper leakages are surprisingly few. 





Mr Baldwin Stands Firm.—<At Sheffield, last week, 
Mr Baldwin addressed the first meeting of the Conserva- 
tive ‘‘ Home and Empire ’’ campaign, and the chief 
feature of his speech was that he made no concession 
whatever to the demands made on him by Lord Beaver- 
brook and his ‘‘Empire Crusaders.’’ The latter, of course, 
recognise as clearly as the late Joseph Chamberlain that 
taxes on foreign imported food are an essential basis of 





ec Tee 
the policy which they describe as “‘ Emp; 
and wish to drive the official Conserrative pn” 
promising to impose them. Mr Baldwin adhere aw 
position which he took up some months ago. ‘ L a - 
ask the people of this country,’’ he reiterated at Sheff "id 
on May 8th, at the forthcoming general election ¢ - 
any tax on foreign goods.’’ What he will do is this: 
If returned to power he will hold an Imperial Canlenene, 
to discuss _ every possibility for increasing Im m3 ‘ 
trade,’’ and “‘ if, as a result of those discussions ‘hen 
should be any form of treaty or agreement which 
would involve on our part the taxation of fore; 
foodstuffs, or any foreign foodstuffs, then that 
agreement, or treaty, or whatever it may be, ghall 
be put before the ; 


; judgment of our people } 
means of a poll.’’ By ‘* poll ’’ Mr Baldwin lmamiin 
means a referendum, and he used that word in the same 


context at Reading this week. This js precisely the 
same policy as that which, two or three weeks ago, Lord 
Beaverbrook found to be ‘‘ not in consonance ” either 
with his Empire Free Trade policy or ‘‘ with the arrange- 
ment under which we accepted the referendum.” §o the 
struggle between Mr Baldwin and Lord Beaverbrook for 
the body of the Conservative Party goes on. The latter's 
strenuous efforts at the West Fulham by-election did not 
yield a result sufficienfly striking to alarm Mr Baldwin 
into further concessions. Now, at the Central Notting. 
ham by-election, the Conservative candidate is fighting 
on a policy of no food taxes and the retention and exten. 
sion of safeguarding. At Sheffield Mr Baldwin somewhat 
enlarged upon his previous statements on safeguarding. 
He wants safeguarding for three reasons: ‘‘ For the pro- 
tection of our standard of life; for bargaining with foreign 
countries; for retaliating.’’ In safeguarding he sees the 
only road to freer trade in the world: ‘‘ Of one thing I 
am convinced, that, so long as we keep this country as 
the world’s dumping ground, you will never see 6d. taken 
off any duty in any country.’’ The idea that the way 
to tower world tariffs is for the great Free Trade nation 
to join the already overcrowded ranks of tariff war- 
makers is unconvincing as a theory, and becomes com- 
pletely fantastic to anyone who takes the trouble to 
study the tariff experience and tariff history of recent 
years. 





The Breakdown of the Egyptian Negotiations.—The 
breakdown of the negotiations between Mr Henderson 
and Nabhas Pasha occurred at 12.45 p.m. on Thursday, 
May 8; and while the door has been expressly left open 
for resumption of negotiations as from the point reached 
in this abortive attempt at a settlement, no date for 
resumption has been fixed. The breakdown is the more 
regrettable when we consider how very near the point 
reached actually was to the goal. Indeed, complete 
agreement appears to have been reached on all matters 
that were discussed in the Chamberlain-Sarwat conver 
sations of 1927; that is, on three out of the four on 
reserved in the British unilateral declaration of aw 
ruary, 1922. These points are the security of _ 
Imperial communications in Egyptian territory ed al 
torial waters; the defence of Egypt against attack Dy 
third Power; and the protection of native we a 
foreign residents in Egypt. It will be remember Ann 
in 1927 the crux was British Imperial communica ot 
or, in concrete terms, the question of where > =i yon 
territory, and for how long, British troops sho dre 
tinue to be stationed. To have achieved — ae 
this point is a substantial success from the nen ag 
of both parties; and although this + eee she ene 
been implemented, owing to the ragogeg’ a shat it 
tiations over another matter, it is to be me aed 
will be accepted in both countries as defini - pa 
other Governments happen to be in “~ pe 
and Cairo when negotiations are eng - ome 
ever that may be. Meanwhile, this lates ttlement 

: : -Egyptian s¢€ 
arrive at a comprehensive - + f “the four reserved 
has miscarried over the fourth hick in the Cham- 
points, namely, the Sudan—a po!n deliberately set aside 
berlain-Sarwat conversations, was on This breakdown 
for consideration at some later date. 









D- 
to 
pt 
ed 
N- 
de 
mm 





THE ECONOMIST. 


1103 





May 17, 1930. | 
—— 


the Sudan is disappointing, in view of the fact that 
= ment has been attained over all questions concern- 
he direct relations of Egypt and the British Empire 
= one another, and the further fact that, last year, 
o Sudanese question, which is most clearly a matter of 
pe and vital concern to Egypt, was settled in detail, 
d to the satisfaction of all parties, by the conclusion 
, the Nile Waters Agreement. ‘Thus it is a failure to 
pees over the political status of the Sudan, and this 
pe that has thrown us back upon the situation estab- 
lished by the declaration of February, 1922. What were 
the stumbling-blocks here? It is hardly profitable to 
examine them until after the publication of the White 
Paper which is promised for next week; but we may note 
provisionally that they appear to have been created by 
two Egyptian demands : first, that the Sudan should be 
thrown open to immigration from Egypt without leaving 
the Sudanese Government those powers of control and 
restriction which it now exercises; second, that the 
Anglo-Egyptian Agreement of 1899, by which the Anglo- 
Egyptian condominium in the Sudan was established, 
should be placed on the table, for review by negotiation, 
within a year. We propose to deal with these and other 
matters in greater detail when the White Paper appears. 





Relapse in China.—The long-threatened military colli- 
sion between the forces of the Kuomintang Central 
Government at Nanking, on the one side, and the con- 
federate armies of Féng Yu-hsiang (‘‘ the Christian 
General ’’) and Yen Hsi-shan (‘‘ the Model Tiichiin ’’) 
on the other, seems at last to have begun—though, in the 
light of all the precedents in China, it is still not impos- 
sible that the quarrel may be patched up by some finan- 
cial bargain at the eleventh hour. This would, of course, 
mean a further diversion of public funds from construc- 
tive work to the pockets of generals and politicians, and a 
further postponement of political stabilisation; yet it 
would not be so bad as a recrudescence of civil war on 
the new alignment. For this war, if it really takes place, 
will have the two most calamitous characteristics that a 
Chinese civil war can have: it will be on the grand scale 
and it will leave everything as utterly undecided as ever. 
The omens point to the probability that the pair of 
Northern War Lords will win the first round. They will 
probably overrun the provinces of Shantung and Honan 
and may even reach the northern bank of the Yangtse. 
Yet it is not really conceivable that they should hold the 
Yangtse Valley permanently, or occupy the southern 
littoral at all; and the principal effect of successes on 
their part will be to unite all elements in the south against 
them—unless, of course, Yen and Féng first fall out with 
one another, as is extremely probable. In any case, no 
new Central Government can spring from their pre- 
carious alliance. On the other hand, even if the second 
round in the struggle were to end in the Nanking Govern- 
ment’s favour, it is equally unlikely that Chiang Kei- 
roy would prove strong enough to drive Féng out of 

is home province of Shensi or Yen out of his home 

— of Shansi. The division of China between rival 
pars Powers would continue. At the same time, this 

ee would offer greater hope for the future than the 
meh of the Nanking Government; for this Govern- 
which C “r single potentially constructive political force 

Mena ina has thrown up since the outbreak of the 
a. eee years ago; and if Chiang Kai-shek’s 
peony complain that he is just another war lord, 
Sone “, replied that in their Finance Minister, Mr T. V. 
mal a e Nanking Government have produced a states- 
of the - snes enormous difficulties, is doing solid work 

Natl me that the country needs. We may prophesy 
southern oh union of the Yangtse Valley with the 
athioved oral, such as the Nanking Government has 

eds Will be the nucleus out of which the new 
vate will grow; and the political capital of this 
ftom ite &. a Within the radius of a day’s journe 

m Its ancial d ° “ . y 
ate forces in and economic capital Shanghai. There 

operation here which neither warfare nor 
can overthrow. 


Four Months’ Foreign Trade.—The April trade returns 
are, in some respects the worst since the abnormal days 
of 1926, and, even after allowance has been made for 
Easter, such results are far from satisfactory. Nor are 
the figures for the first four months of the year much 
better. Declines since 1929 of 10.4 per cent. in imports 


and 12.6 per cent. in exports are not indicative of pro- 
gress. 
5 


MontH or APRIL. 














(000’s omitted.) 
1930 Inc. or Dec. on Inc. or Dec. on 

. April, 1929. April 1928, 

£ £ % £ % 
ES LA ERT 83,922 | —20,206 | —19-4 | —12,887 | —13-3 
British exports ................66. 46,861 | —13,383 | —21-4 | — 8,407 —15:°3 
Ee 7,844 | — 2,532 | ~24-4|]— 3111 ~— 28:3 
FORE GOD ons cc cccsevecessvecses 54,706 | —15,915 | —22-5 | —11,518 | ~17-0 

Excess of imports over total 

ee eakancccacasdenntacasecnce 29,216 | — 4,292 | —12-8 | — 1,370 | — 4:5 














First Four Monrss. 
(000’s omitted.) 











Increase or Decrease as compared with 
1930, 
1929, 1928, 
£ £ % £ % 
I co nsceninecunnuinensen 367,342 — 42,674 |—10°4 — 39,222 i— 9-6 
British exports............. 210,994 —30,419 |—12-6) ~26,211 |-—-11-3 
Re-eXPo;>ts ......csececeseee 32,325 — 8,149 |}—20:) —1),869 |—26°8 
Total exports ............. 243,319 — 38,568 |—13-7 — 38,080 |--13-5 
Excess of imports over 
total exports...........+6 124,023 — 4,105 |— 3-2} — 1,142 j— 0-9 




















The real question is how much of this shrinkage is due to 
the world-wide fall in prices, and how much to an actual 
contraction in volume? The Economist wholesale price 
index number averaged 12 per cent. less for the past four 
months than for the corresponding period of 1929, which 
suggests that the fall in prices accounts for the whole of 
the contraction. Unfortunately, in so far as British ex- 
port trade is concerned, there is a flaw in this argument, 
for British exports consist mainly of finished goods, and 
their prices have certainly fallen by much less than the 12 
per cent. of the wholesale price index numbers which are 
based mainly upon foodstuffs and raw materials. In fact, 
the usual Board of Trade calculations, the latest of which 
cover the first quarter of the current year, show that 
between 1929 and 1930 the average price of exports of 
finished goods has only fallen by 3.2 per cent., while there 
has been a volume shrinkage of 8.8 per cent. This result 
is confirmed by the following table, which includes April 
as well as the first quarter of each year :— 


Some LEADING Exports, 
(Quantity .) 




















First Four Months. 
w 
1928, 1929, 1930, 
NN ii cbichnciidinalaadinimiinedeiimncdes tons 15,745,017 17,882,080 19,435,310 
Railway material ................006 " 257,920 169,533 161,232 
Total of iron and steel.............. jis 1,402,846 1,491,208 1,251,842 
Textile machinery ...............00. a 41,208 42,493 33,696 
Total machinery...................006 os 188,940 184,707 170,930 
Cotton Yarn...........scccccsscecceeee lbs. 58,642,100 57,296,600 49,589,700 
Cotton piece-goods.............. eq. yde. |1,365,742,600 |1,388,797,400 |1,111,095,700 
ME i inidnccdccstivicecckcaies centals 126,782 111,145 95,441 
Woollen tissues...............0+ sy. yds. | 44,752,700 | 37,559,800 | 30,571,700 
Worsted tissu2s...............06. ‘a 11,712,400 | 17,165,700 | 13,395,400 
Linen pooce-geede Se henennie pe 27,161,500 | 24,221,500 | 24,323,500 
Jute piece-goods ............... ie 60,536,800 58,010,300 | 41,535,700 
Boots and shoes .............++. doz, prs. 358,577 292,969 324,080 
tii tena cdnarnapociansve cwts 154,072 103,456 92,913 
Locomotiveg.............cccccccceveses tons 14,570 11,599 16,826 
— and chassis......... number 9,798 14,165 11,357 





‘he only increases are in coal, linen piece-goods, boots and 
shoes and locomotives, and some of the decreases exceed 
20 per cent. ‘Thus the British overseas trade position is 
far from encouraging, and it is cold comfort to see that 
the United States are passing through a similar 
experience. 





Mr Snowden’s Speech to the Bankers.—Though Mr 
Snowden, in his speech at the annual dinner of the British 
Bankers’ Association, had little new to say, he touched 
on several topics of current political and financial interest. 





In reply to Mr Goodenough, who, in proposing his health, 
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upheld the view that high taxation was a definite burden 
upon industry, Mr Snowden said that he had two guiding 
principles in his financial policy. One was that the country 
must pay its way, and the other was that it was no use 
paying a debt with borrowed money. It was this latter 
principle which explained his decision to increase the 
Sinking Fund this year. In an allusion to the recent 
increase in unemployment, Mr Snowden called attention 
to the existing disparity between wholesale and retail 
prices, and proceeded to denounce Protection as a quack 
remedy for the disease. Possibly the most interesting 
passage in Mr Snowden’s speech was his allusion to this 
year’s reduction in the Floating Debt. Mr Snowden did 
ndt claim that the Government’s policy in redeeming 


Treasury bills was the sole cause of the recent reduction in 
money rates, but he did claim that it was a contributory 
factor. He proceeded to argue that the net result would 
be a substantial saving in the cost of the Floating Debt. 
As regards the tax increases in his Budget, the Chancellor, 
while agreeing as to the burden of high taxation, defended 
himself on the ground that he inherited a deficit and had 
to meet expenditure to which the country was already 
committed. A disappointing point about the speech was 
his insistence on the difficulties of achieving economy. 





The Lords and the Coal Bill.—The Coal Bill has been 
having a rough passage in the House of Lords, and a 
number of highly important amendments have been made 
during the first two days of the Committee stage. After 
Lord Gainford, supported by the Government, had un- 
successfully attempted to reinstate the central export 
levy which was deleted by the House of Commons, the 
Peers, bowing to Lord Melchett’s argument that they 
should have both levies or none, logically decided to 
remove the district levy also. This is a change for the 
better; for an inland subsidy on certain classes of coal 
would have caused almost as serious difficulty as the 
export levy originally contemplated. Amendments were 
also made excluding the so-called ‘‘ mixed mine ”’ from 
the operation of the quota and providing that the 
minimum quota to be fixed for each district should not 
be less than the district’s own home consumption of coal. 
Though the subject is highly controversial, a good case 
can be made out for giving preferential treatment to 
mixed mines, which are part of iron and steel or other 
industrial undertakings. Certainly the original arrange- 
ments would have caused dislocation in these cases, and 
would have interfered with important vertical combina- 
tions. The new minimum district quota has much less 
in its favour, for besides preventing inter-district competi- 
tion and granting semi-monopolistic powers where it may 
be operative, it will help to keep inefficient units alive 
instead of hastening the concentration of production in the 
most efficient undertakings. Much more important is the 
deletion of the Coal Mines Reorganisation Commission 
and the transfer of their functions to the Board of Trade. 
These changes, which were proposed by Lord Gainford 
and the Duke of Northumberland respectively, cut the 
heart out of the amalgamation proposals of the Bill; 
and the debate on them showed that the coal owners are 
as much opposed as ever to compulsory or thoroughgoing 
amalgamation. It is obvious that the Commons will not 
accept these amendments, which rob an essential part of 
the Bill of its effective force and leave the marketing and 
quota arrangements with all their original disadvantages 
unqualified by any hope of speedy and drastic reorganisa- 
tion of the industry. In a number of other directions the 
Lords made further changes which, while avowedly 
designed to provide safeguards for one set of interests or 
another, in fact make the machinery of the Bill more 
cumbersome and less workable than before. Still other 
highly controversial changes are also on the order paper, 
notably the hoursspread-over, which is practically certain 
to be made in the face of the miners’ opposition; while 
in the background is a Conservative threat to reject the 
whole Bill, or various parts of it, if, after the Committee 
stage, it does not commend itself to the House of Lords 


. rate, 
as a whole. Plainly, the Bill is not yet 

and, plainly also, a situation is developing - er mete; 
relations between the Lords and Commons will 5 ch the 
least highly interesting. © at the 





The Safeguarding Debate.—The Conservat; 
tion took advantage of the vote for the oe d 
penses of the Board of Trade to raise in the Hou - 
Commons, on Wednesday, the question of Safe ard; * 
and the Government’s decision to allow existing dui < 
lapse at the end of their current term. In m be of ‘the 
by-election now in progress at Nottingham, the deb te 
was appropriately opened by Sir H. Betterton one of th 
members for the lace-making town. He claimed that 

just as the duty had saved the trade, so taking off th, 
duty would ruin it.’’ In a recent issue of the Economist 
we examined at some length the experience of the lace 
trade under Safeguarding and found no evidence to sup. 
port such a claim; nor was any such evidence pendent 
by Sir H. Betterton. Indeed, Mr Graham, who replied for 
the Government, was given nothing more formidable to 
answer than the inadequately based assertions with which 
we are already familiar. After reminding the House of 
the narrow field of industry covered by the Safeguarding 
experiment, and warning members not to try to build a 
tariff case on so slender a foundation, the President of 
the Board of Trade briefly examined the particular case 
of the lace industry and found that the facts were 
“against the industry.’’ From this he passed to 
broader aspects of the fiscal problem and claimed 
that the last general election yielded ‘‘a great 
majority for Free Trade principles,’’ and averred his own 
faith :—‘* Free Trade, in my judgment, is not a negative 
principle; it is a great positive force. The more we re- 
strict in these matters, the more we add to the volume of 
unemployment.’’ Another telling point in Mr Graham's 
speech was his reminder that Mr Baldwin, when Prime 
Minister, had stated that these safeguarded industries, 
in his view, were entitled to a five-years’ experiment, but 
that if they could not put their house in order, or make 
some kind of progress in that time, they were not entitled 
to further safeguarding. 


e Opposi- 





Bankers’ Industrial Development.—The full list of 
shareholders of the Bankers’ Industrial Development 
Company is as follows:—The ‘‘ A’’ shares: Barclays 
Bank; Baring Brothers and Company; A. P. Brandt and 
H. B. Brandt; E. Clifton Bower, of Brown Shipley and 
Company; District Bank; Erlangers; G. Farrer, of H. 5. 
Lefevre and Company; Robb, Fleming and Company; 
Glyn, Mills and Company ; Grace Brothers and Company ; 
Guinness, Mahon and Company; Hambros Bank; 
Higginson and Company; Kleinwort, Sons and Company : 
Lazard Brothers and Company; Lloyds Bank; Martins 
Bank; Midland Bank; Samuel Montagu and Company, 
Morgan Grenfell and Company; M. Samuel and Company, 
National Provincial Bank; North of Scotland Bank; 
Robt. Benson and Company; L. N. de Rothschild and 
A. G. de Rothschild; Royal Bank of Scotland; J. Henry 
Schroeder and Company; Seligman Brothers; 5. Jophet 
and Company; Stern Brothers; British Linen Bank: 
British Overseas Bank; British Shareholders’ Trust ; 
Central Mining and Investment Corporation ; Clydes- 
dale Bank; Commercial Bank of Scotland; the Governor 
and Company of the Bank of Scotland; Manchester and 
County Bank; National Bank ; National Bank of Scotland : 
Union Bank of Manchester, Union Bank of Scotland; 
Westminster Bank; Williams Deacon’s Bank. This 
accounts for 44 of the 45 ‘‘ A’ shares, the remaining 
share has been allotted to Mr N. L. Campbell, of — 
Wagg and Company. As previously announced, the 5 
‘“B”’ shares are under the direct control of the Bans 
of England. Fourteen have been allotted to the Securities 
National Trust, Ltd., and the fifteenth to Mr ee ma 
himself. A perusal of the list of ‘‘ A shareho! <n 
makes it clear that with the exception of the aS Cas 
companies every important financial interest in the ©1". 


is represented. This means that the new prong n 
received full recognition, and that it 1s assure 





successful start. 
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Trade and Arbitration in Labour Disputes.—For 
writes our Lancashire correspondent, the 

tton industry has had a reputation for conciliation in 
oe ling disputes between the employers and the opera- 
sett <i latterly there have been frequent instances of 
nr arising at individual mills over minor matters, 
o some difficulty has been experienced in bringing such 
rn utes to a close. A recent particular case is that at 
a Broadstone Mill at Reddish. This dispute began 
about a month ago, and on April 22nd the operatives 
pont out on strike as a protest against the management 
jjsmissing one of the workpeople. It was stated on 
behalf of the employers that the dismissed employee (a 
spinner) was found eating a meal and reading a news- 
paper behind the machinery shortly before 9 o’clock in 
the morning. The employers stated that this action 
amounted to a serious breach of discipline which 
jeopardised the firm’s property and the regular employ- 
ment of his fellow workers. On behalf of the operatives 
it was contended that it had been the custom for the 
workpeople to have their meals behind the mules. The 
stoppage of the mill continued, and in the middle of last 
week the Ministry of Labour intervened and a joint con- 
ference took place on Friday last between representatives 
of the Master Spinners’ Federation and the Operative 
Spinners’ Amalgamation. This conference was adjourned 
until] Tuesday last, when a settlement was reached. It 
was decided to refer the dispute to arbitration. Work 
at the mill was resumed on Thursday morning, with the 
exception of the pair of mules in dispute. It is under- 
stood that the dismissed operative will not be reinstated 
pending the arbitration. In connection with this matter 
an important development is the official statement that 
the Joint Committee of employers and trade union 
officials is of opinion that the principal of arbitration in 
disputes at individual mills might be more frequently 
adopted. With that object in view it was agreed that 
both sides should at once endeavour to organise such 
machinery as will be effective in avoiding stoppages at 
individual mills where disputes have passed through the 
usual procedure at present recognised and negotiations 
have failed. It will certainly be a big advantage to the 
trade as a whole if some means can be found to stop 
these irritating disputes at individual mills. 





Cotton 





Lancashire and Fiscal Policy.—In accordance with the 
recent decision of the directors of the Manchester 
Chamber of Commerce to take a referendum of the 
members on fiseal policy, details have been published this 
week of the proposed vote. The directors have had some 
difficulty in deciding upon the questions to be asked and 
humerous suggestions from the sections of the Chamber 


have been made Th i 
— e questions to be put to the 


(1) Are you in favour of the policy generally known as Free 
Trade ? 
(2) Are you in favour of a settled policy of imposing pro- 
tective duties in the manner generally known as 
. Safeguarding ? - 
(3) Are you in favour of a general protective tariff on imports, 
one including raw materials and foodstuffs ? 
) Are you in favour of a general protective tariff on imports, 
excepting raw materials ? 


(5) Are you in favour of a general protective tariff on imports, 
6B) Acs ting foodstufis ? 
(6) Are you in favour of a general protective tariff on imports, 
Only soeptng raw materials and foodstuffs ? 
member uestion out of the six is to be answered by the 
later than Mee and the papers have to be returned not 
an explanato.- nei The Secretary of the Chamber, in 
Papers, gq etter, which is being sent with the voting 
answer o os ou are particularly requested only to 
to No. 1 the ‘ € questions. Thus, if you answer ‘ Yes’ 
f you aoe ¢ \ers fall to the ground and need no reply. 
© any of the Yes’ to No. 2 you are not committed 
equally clea (Sgn alternatives, although it will be 
hayj * that you are opposed to the first. By 


] 
"8 only one answer from each member we shall 
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obtain a clear result as to how many members actually 
give first preference to each alternative, whilst if more 
than one question were answered it would not be clear 
how opinions were divided.’’ In Manchester commercial 
circles this week some difference of opinion has been 
expressed as to whether this referendum will show very 
clearly the consensus of opinion of the members of the 
Chamber of Commerce on this iniportant matter, but 
there is considerable interest in the decision to take a 
ballot and it is expected that the result will be 
announced early in June. 





Iron and Steel Production in April.—The production 
figures of iron and steel for April, which have just been 
issued, reflect, for the first time, the quieter market con- 
ditions which set in some months ago. The number of 
blast furnaces in operation declined by six during the 
month to 151, compared with 170 at the end of August 
last; production of pig iron declined from 665,800 tons in 
March to 619,600 tons in April, a reduction in the daily 
rate of about 4 per cent., while steel production declined 
from 826,100 tons in March to 696,100 tons in April. Part 
of the decline in the case of steel is due to the Easter 
holidays, but there is no doubt that the figures indicate 
a detinite downward tendency. Imports of iron and steel 
amounted to 234,800 tons, compared with 280,900 tons in 
March, while exports, at 268,000 tons, were not only 
69,700 tons lower than in March, but were the lowest of 
any month since February, 1927. ‘The Board of Trade’s 
price index number for iron and steel (1913=100) fell 
from 114.9 in March to 114.3 in April. The contraction in 
iron and steel activity was clearly foreshadowed at the 
end of last year, when the International Steel Cartel de- 
cided to reduce output by 10 per cent., for it indicated 
that Continental countries no longer had full order books, 
and that competition from that quarter might be expected 
to increase. Another cause of the decline is the unsatis- 
factory shipbuilding position: this was revealed in a 
recent report of the Shipbuilding Employers’ Federation, 
in which it was stated that 69 per cent. of the ship- 
building firms did not receive a single order during 
January, 84 per cent. did not get an order in February, 
80 per cent. did not get an order in March, and 50 per 
cent. of the firms did not receive a single order throughout 
the whole of the quarter. The contraction in iron and steel 
production on this occasion is not confined to this 
country. Although, apparently, Continental manufac- 
turers underestimated the extent of the slump, and were 
loth to curtail production, there is no doubt that April 
production in each Continental country was lower than in 
any month in the first quarter of the year. In the United 
States, production of pig iron at 3,182,000 tons was 





480,600 tons lower than in April last year. 
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Unemployment Insurance in Germany.—Our Berlin 
correspondent writes:—Unemployment insurance has 
been the most important domestic political issue in 
Germany for a year and a half, It was on this issue that 
the Miiller Cabinet was overthrown. The Socialists were 
afraid at that time that the acceptance of a finance law 
demanded by the bourgeois parties would lead to a 
reduction of benefit. It is now clear how baseless that 


fear was. Following the acceptance of that finance law, 
the new Cabinet of the Right ean do nothing that was 
not done before by the Cabinet of the ‘* Great Coalition,”’ 
that is, it must grant to the ‘* Reichsanstalt fiir Arbeits- 
losenversicherung *’ (the institution from which benefit is 
paid) sufficient money or credits to make it possible to 
maintain relief “at the present level. That the 
Government fully understand this is shown by a speech 
recently made by the Minister of Labour, Herr Steger- 
wald, in which he said:—‘‘ So far as Germany is con- 
cerned, I am of the opinion that at the present time, a 
time of mass unemployment, drastic reforms for the 
purpose of reducing costs can hardly be carried through, 
since the chief abuses were already done away with in 
October, 1929. Otherwise we shall see the same state of 
affairs as in England. There social insurance is not so 
comprehensively organised as with us. ‘The result is 
smaller payments for social insurance, but very much 
higher expenses for charitable work. An increase of 
municipal budgets for charitable relief would be much 
more disastrous economically in Germany than an in- 
crease of the premiums on insurance or a special tax.”’ 
The Minister’s reference to the reform of October, 1929, 
referred to a law passed at that time by which benefit 
for workers in the building and other outdoor trades was 
reduced, for the reason that unemployment in the winter 
months was not due in their case to depression alone, 
but was a regular condition in the trade in which they 
worked. The German People’s Party regards this law as 
insufficient. Herr Stegerwald, who is undoubtedly 
supported in this matter by his party, the Centre, is 
obviously unwilling to consent to any further reductions, 
since he regards himself as the leader of the Christian 
Trade Unions, which compete strongly with the Socialist 
Trade Unions for the favour of the labouring classes. 
As Christian labour leader he cannot grant what his 
Socialist predecessor, Herr Wissell, decisively rejected. 
The Minister has called on the managing committee of 
the unemployment insurance institution to report on the 
possibility of a reform. But it’is hardly likely that this 
report will lead to any positive result that could bring 
about important economies. Meanwhile conditions on 
the labour market are growing steadily worse. The 
national Budget includes 230 million marks as the 
Reich’s contribution to unemployment insurance, and 
the insurance department will be able to pay the required 
benefit provided the average yearly number of unem- 
ployed does not rise above 1,200,000. This figure was 
until recently regarded as very conservative. Now it is 
evidently too low, and the money granted by the Reich 
will not be sufficient. Especially disquieting is the small- 
ness of the improvement brought by this spring. On 
March 81st last the number of unemployed was only 
some 150,000 above the number on the same date last 
year (2,053,380 against 1,899,121), but on April 30th it 
exceeded the 1929 figures by more than 600,000 
(1,760,863 against 1,126,078), in spite of the fact that 
the spring of 1929 was handicapped by extraordinarily 
unfavourable weather. ‘ 





The Hong Kong Ourrency Problem.—Our Hong Kong 
correspondent writes: —The Hong Kong Government has 
appointed a Committee of Inquiry to examine and report 
on the currency question. It is now six months since the 
Hong Kong dollar started to descend from what was 
regarded as its normal level of 2s. The first drop of 
about 2}d. brought it nearly to a par with silver, thereby 
eliminating the substantial premium at which the notes, 
issued by the three authorised banks, were standing. 
Then, as silver began to decline, the dollar followed, and 





i 


at to-day’s rate of exchange the pound Sterling cost 
§ 


about 25 per cent. more in local ¢ ; 
last October. The break in me liens yh _ it did 
turbed trade. Adjustment of local prices ‘ee dis- 
the value of stocks imported before last iene gs 
has upset the normal course of import business, _ 
will probably be many months before a it 
dealers can adapt their order books to the new ane om 
Chinese dealers in particular are reluctant to _ 
° abandon 
hope of a return to a higher level of exchange, and in th 
meantime they are adopting a hand-to-mouth a 
although every banker predicts still lower shes " 
exchange in the absence of any support for silver Whil 
the unfortunate result of being tied to a silver standard is 
accepted by most people here with philosophic edn, 
there are many who feel that the time has come for the 
Colony to abandon a silver basis and stabilise its dollar 
on a gold standard. This school of thought takes as 
parallel cases the adoption of a gold standard by the 
Straits Settlements in the late nineties and by French 
Indo-China early in the present year, but it has not put 
forward any practical suggestion for providing a gold 
reserve, nor hag it indicated what the cost would be. 
However, the Government Committee has been set 4 
series of six questions, the last of which is as follows: 
““ Is it desirable in the interests of the Colony that the 
value of the dollar be stabilised? If so, can any effective 
steps be taken to. that end?’’ The answer to that 
question is eagerly awaited, but there is every reason to 
fear that even if the first part is in the affirmative, there 
will be insuperable difficulties in giving a satisfactory reply 
to the other part. At the annual meeting of the Chamber 
of Commerce, held last week, the currency problem 
occupied a good portion of the chairman’s review of the 
past year. While declining to pronounce an opinion as 
to whether high or low exchange was beneficial to the 
Colony, the chairman asserted that the commercial 
prosperity of the Colony could not have been achieved, 
and was not likely to be maintained, without full con- 
sideration being given to the economic policy of the 
neighbouring provinces. Hig main contention was in 
favour of a laisser faire policy, but he went on to deal 
with the embarrassing situation brought about by the 
heavy importation of silver dollars. So far the banks 
have been unable to depress the rate of exchange for the 
Hong Kong dollar to a point where it is no longer profit- 
able to import silver. The consequence is that minted 
dollars have been steadily arriving here and threaten to 
become a most serious burden. With the leaders of 
commerce bewildered by the situation, and with the 
man in the street crying out for some relief from the 
pressure brought about by the sudden rise in the cost of 
living, the Government Committee of Inquiry are under- 
taking no light task. 





Liquor Legislation in Switzerland.—Our Geneva com’ 
spondent writes :—An important referendum took eget 
Switzerland in April, when the electorate, by mg 
votes against 314,316, accepted the new or 
the sale of liquor proposed by the carapace wage -_ a 
legislation brings under State control a series of alco e 
‘drinks made of fruit and fruit residues and known und’ 
the local name of ‘‘ schnaps.’’ Before 1885 sel 
was made of potatoes by agriculturists and deun se 
regions, especially in German-speaking Swit2: yo nay ~ 
the alpine valleys. ‘‘ Schnaps was , Y aehel 
children, and. in order to check that evil, the oa 
Government was at that time empowered to buy a « 
national production of potato alcohol and polly backer 
industrial and medicinal purposes. Since It pork el 
quence of the development of fruit eultivation, | ae: the 
of ‘‘ schnaps ’’ were made of fruit and fruit © = woo 
yearly production being about one million ga ae ts pro- 
one-sixth of the total fruit production being consumption 
ducing aleohol. The consequence Was sarge of popu 
of liquor in Switzerland was the highest per law provides. 
lation of any country in the world. The né rz of all liquors. 
on the one hand, for an increase In the a of ‘the whole 
for the purchase by the Federal Excise 
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production and the sale by it of the quantity 
ed by the country, the remainder being used 
nd ‘for medicinal purposes. On the other 
law provides for a better and cheaper organ- 
isation of fruit transport so as to facilitate the distribu- 
tion and sale of fruit throughout the country. The profit 
thus made—about one million a year—will be employed 
for purposes of social insurance and old age pensions. The 
enforcing of that legislation will not only benefit the 
country’s health, but also afford the Government the 
necessary means for developing social insurances, which 
could only have been done by the setting up of new 


“ schnaps 2 
strietly need 
in industry @ 
hand, the new 


taxation. 





Transvaal Gold Output.—The total output of gold of 
the mines of the Transvaal during April amounted to 
968,606 ozs. of fine gold, as compared with 889,370 ozs. 
produced during March. In April, 1929, the out- 
put amounted to 872,123 ozs. of fine gold. The following 
table shows the monthly output since the beginning of 
1923 :— 
































Months of | 1924. | 1925. 1926. 1937. 1928, 1929. 1930. 
Fine Fine Fine Fine Fine 
seee-| sen | spo | sSet| Stic | Stier | ste | of 
ov 6,452 | 882,801 
Pebroary. | 760,617 | 753,925 | 753,924 339 | 816,133 | 815,284 
March ...... 795671 825,479 s4's40 $60'81 1 $1380 : soot 
sovee| 768,923 | 787,519 | 803,303 | 824,014 825,907 | 872,123 | 868,606 
— 809,003 | 813,249 | 849,214 | 859,4 886,186 | 897,598 
June ......} 773,053 | 780,251 | 852,145 | 855,154 862,363 | 856, 
TaY...0000e| 829,437 | 816,202 | 860,134 | 851,861 867,211 | 889,480 
Aogert ...| 809,571 | 808,218 | 843,854 891,863 | 889.601 
feptember | 799,422 | 797,247 | 839, 842,118 | 857,731 | 849,553 
Yorenber | 80U313 | Terres | sa0ca7e | pasoss | Sriidee | ser'sss 
1, 
December | 825,273 | 791,455 | 836,157 | 851,225 $5076) $s1'134 
Total ... (9.807.654 [9.599,702 9,962,852 |10,130,630 [10,358,596 |10,414,066 





The number of natives employed by members of the 
Witwatersrand Native Labour Association and Contrac- 
tors over the past few months was as follows :— 





Aug., | Sept., | Oct., | Nov., | Dec., | Jan. 
1929. | 1929, | 1929. | 1929. | 1929. 1930. 
196,752} 200,134) 202,434 


Calton. 190,56;| 189,739] 186,941] 184,280! 190,663 
Coal 15,867] 15,733| 15,533] 15 15,326] 15,288] 15,495] 15,250] 15,109 


\Feb., 


March, 
1930. 


April, 
1930. | 1930. 

















Diamond 
mines | 5,071] 4,814] 4, 4,561] 4,811] 5,889} 6,584) 7,002] 5,565 
211,00) 211,114 209,427| 206,822} 204,417 211,840 216,631 222,386] 223,108 





























There was an increase in the number of native 
i s employed 
in the gold mines during April. “iy 





Pe Union Assurance.—As is the case with 
roa "ge composite companies, the 1929 report of the 
eae Union, in addition to the usual consolidated 
> © sheet, includes for the first time a balance sheet 
bende, a ne to comply with the provisions of the 
thes a ct, 1929. A study of these reveals the fact 
14,088 .. total fire, accident and marine funds of 
sence ay pn £5,290,000 belongs to subsidiary com- 
with rt a r the largest of which is the Ocean Accident, 
5 sak 7 ent fund alone of £4,186,000. The life fund of 

nt company is nearly £174 million, in addition to 


Whieh : 
saketan are five closed life funds of acquired com- 


65,07 ares in subsidiary companies account for 
thee out of total assets, excluding the life fund, of 
rents o taint The book value of these subsidiaries repre- 
Written off cost, approximately £9 million, less amount 
recently aco nud, includes £700,000, being goodwill of 
diminated. “Wee businesses now in process of being 
Will be equiy hen this has been effected the book value 
chase wit on ent to the break-up value at dates of pur- 
able increase any allowance for the subsequent consider- 
Position of ye in surplus assets. Here, evidently, is a 
of 1929 not A ren strength. The underwriting results 
“Xept in the aturally reflect the prevailing conditions, 

marine department, which on this occasion 

itself by yielding a profit of £200,000 on a 





premium income of £685,000. Details of the last. two 
years’ results are shown below :— 








_ 1923. 
ercentage Percen 
Amount, of Amount, of 7 
< Premiums. Premiums, 
: £ 
Fire Sbiiniinddceonbiinedeeid 552,365 7:3 306,823 4-0 
Accident enenésbbininess 399,327 4-5 155,336 1:8 
aan neduanetieneeues 100,000 15-7 200,000 29-2 
@: 
Commercial Union 28,088 28,088 
Union Life Fund ... 5,000 5,000 
HandinHandFund 20,000 80,000 
Sinking Fund ...... 5,000 on 
: 1,109,780 775,247 
Less items debited to 
Profit & Loss Acc’nt 286,902 256,783 
Total net trading 
Surplus ........0006 822,878 518,464 


The dividend has been maintained at the same rate as in 
1928, namely, 41 per cent., and requires £1,149,784, com- 
pared with which net interest earnings amount to 
£1,000,089. 





Liverpool and London and Globe Insurance.—Last year 
was the beginning of a new era for this famous company, 
which for some few years has been controlled by the Royal, 
although preserving its individuality and its organisation. 
Upon the retirement of the respective general managers of 
each company in 1928, the new general manager, Mr 
Robert McConnell, was appointed as chief officer of both 
companies, and the new London manager was similarly 
established in charge of both London offices. With a view 
to the achievement of a greater measure of unified control 
it was also announced that the board of directors of each 
company was to be similarly constituted. The first report 
to be issued under the new régime is a satisfying docu- 
ment. Excluding the life department, which administers 
a& premium income of £810,000, the aggregate premium 
income for 1929 amounted to £11,119,035, this figure being 
some £148,000 greater than the 1928 total. This tre- 
mendous total comes as to £5,428,000 from miscellaneous 
business (accident, and particularly motor insurance), as 
to £4,846,000 from fire, and the balance from marine, 
personal accident and employers’ liability, in that order. 
The table below of the details of the past two years’ under- 
writing shows that net trading surplus, largely owing to a 
reduced profit from the miscellaneous department, is less 
favourable than for 1928. The comparison, however, is 4 
severe one, since 1928 was, except for the boom years 
immediately after the war, the best in the company’s 
history :— 











1928. 1929. 
Percentage Percentage 
of of 
Amount. Premiums.Amount. Premiums, 
£ % £ % 
a - ARC 294,848 6-3 260,242 5-4 
Personal Accident .......... — 297 eid 900 +4 
Employers’ Liability ....... 11,550 6-6 20,142 11-6 
Miscellaneous .............+++ 247,769 4-6 146,652 2-7 
SET A 25,117 6-1 33,435 8-3 
ll iirmsnaeetinteeneienemioeree 23,000 23,000 
601,987 484,371 
Lesa Items debited to 
Profit and Loss Account 150,237 154,636 
451,750 329,735 


The dividend for 1929 has been raised to 65 per cent. 
from 62} per cent., and, after deducting the cost of this 
from interest earnings, there remains a sum of £291,000 
wherewith to augment free reserves as a result of the 
operations of the year, thus increasing the break-up value 


by 11s. per share. 





Yorkshire Insurance.—The underwriting results for 1929 
of this company exhibit the general characteristics of those 
of many other composite offices whose accounts have 
already appeared, namely, reduced profits both in the fire 
and accident departments. The causes are also the same 
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—in the fire department an increased claims ratio particu. 
larly in this country and in the United States, and in the 
accident department heavy claims on account of motor 
accidents. The premium income, on the other hand, has 
been well maintained and, in fact, somewhat increased, 
that in the fire department now amounting to £1,068,000 
and in the accident department to £1,383,000. In addition 
there is a marine premium income of £517,000 the increase 
in which during the year has been brought about largely 
as-a result of higher rates of premium. Details of the last 
two years are set out below :— 








1928. 1929. 
Percentage Percentage 
of of 
Amount. Premiums, Amount. Premiums. 
£ % x % 
RE ET Wn 148,354 13-9 74,044 6-9 
Accident and General ...... 51,772 4-2 28,919 2-1 
SD. sncoscashitnbatinteeascess —10,328 —2:-1 — 471 — :1l 
| net slot 4,740 9,610 
Profits from reversions .... 5,000 5,000 
Excess Profits Duty re- 
GUUEEY ‘ crccvescccscosecsecece 121,300 _ 
320,838 117,102 
Less Items debited to 
Profit and Loss ........... 85,968 108,366 
Total net trading surplus.. 234,870 8,736 


The 1928 figures were swollen by a ‘‘ windfall ’’ described 
in the report as ‘‘ the amount recovered on the final de- 
termination of excess profits duty liability, together with 
the balance of the special reserve in marine underwriters’ 
profit account, not now required.’’ For the first time the 
general reserve fund has passed the £1,000,000 mark, 
having been increased during the year from £854,000 to 
£1,068,000. The increased reserve has been due largely to 

“the rearrangement of capital and to the premium arising 
from the recent new issue of shares. The dividend for 
1929 is at the rate of 474 per cent., and corresponds to 
that paid last year. 








Overseas Correspondence, 


UNITED STATES. 


Share Market — Trend of Business — Copper Position — 


Mr Hoover and the Tariff Bill. 


(FROM OUR CORRESPONDENT. ) 
New York, May 6. 


ATTENTION of the financial community and of the country 


generally this week has been focussed on the share market. 


While it had been plain enough for the past month that 
the speculative bubble built up on illusions of trade im- 
provement and the desire to recoup the heavy losses 
suffered last autumn must break before long, the sharp- 
ness of the decline and the immense volume of trading 
seemed to take the financial community by surprise. It 
raised fresh apprehensions lest the panicky conditions of 
October and November would be repeated and discouraged 
those who felt that at last trade improvement was really 
The decline has been a natural enough defla- 
tionary movement, following the upbuilding of the price 
structure in anticipation of business improvement which 
In the first three 
trading days of this month share market values dropped 
nearly 10 per cent., but they have recovered virtually half 
the loss in the subsequent rally. Opinion here is that 
the bulk of the inevitable liquidation is over and that, 
regardless of what happens in the next week or so, a period 
of staleness is in prospect for the remainder of the spring 
and early summer at least. It is felt that prices are now 
in much better harmony with the state of trade, and that 
the market will be in a favourable position to advance with 
the first signs of real improvement, as it will have very 


in sight. 


did not take place in the first quarter. 


easy money in its favour for some time to come. 


Reduction of the Federal Reserve Bank’s buying rate 
on bankers’ bills to 23 per cent., which was done after the 
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discount rate cut last week, has had 

, th 

ing fairly well the system’s portiolio, mee 
setting > eager Just now the open m 
showing signs of weakening. At the i 

on time funds has declined } of 1 per om omae yer 
cent. Commercial paper also is easier at 33 per cent t per 
unsettlement of the share market has eons 


: ad 
unfavourable reaction on the bond al Sympathetic 


ital i ket, an 
capital issues have been scarce for the past seo a 


However, the effect of easier mone is ex 

shape shortly, and several sizeable offerites ar —- 
ways. It is believed that a Japanese loan of perhaps 
$100,000,000 will be taken care of before the reparations 
issue is ready. There is talk of an Austrian loan, b ; 
nothing will develop for several months. dion 


The record of business for the first quarter as shown 
by corporation earnings is now fairly complete. The de- 
cline amounted to 19 per cent. as compared with the same 
period of last year, for industrial corporations, and to 
40 per cent. for the railroads. The railroads earned at the 
annual rate of 3.56 per cent. on their property invest- 
ment, as against 5.35 per cent. last year. Industrial profits 
according to a calculation made by the National City 
Bank, turn out to have been 2.8 per cent. on ‘‘ net worth” 
(that is, the stockholders’ equity, made up of preferred 
and common stock outstanding, surplus account and undi- 
vided profits, taken at the beginning of the fiscal year) in 
the first quarter, against 3.9 per cent. last year and 3.2 per 
cent. in 1928. That calculation is based on the increase of 
about $1,000,000,000 in capital stock and surplus for 
1930. Actual net profits were 4 per cent. larger than in 
the first three months of 1928, so that actual business has 
not been so very poor, measured on standards of any but 
a boom year. 


Trade statistics continue to be unfavourable, but rever- 
theless a better feeling is apparent in some lines of 
business. Employment has not increased much through 
other than purely seasonal operations, but outdoor work 
is becoming more plentiful. The steel industry is main- 
taining its operating rate at close to 80 per cent., 
although prices have declined to the lowest in over 4 
year. The motor trade is a trifle better, and, while no 
marked increase in sales is expected in the next few 
months, the slackening may be less noticeable than it 
usually is in the summer, since the spring advance was 
small. Contract awards and building permits made a 
better seasonal showing in April than for the first quarter, 
but actual construction is still far below that of the past 
two years. Meanwhile, the railroads, after spending 
liberally for maintenance and improvement in the first 
quarter, are now reducing their purchases, partly because 
their needs for the year have been largely met and partly 
because their revenues have been falling rapidly. Car 
loadings for the last week of April were sharply reduced, 
following a few weeks of improvement. 


Buying having failed to follow the cut in ener * 
14 cents, a further reduction to 12} cents has been ma e. 
Wages at most of the mines have come down, since thes 
are based on the price of the metal, and production also 
has been curtailed further. Another good-sized addition 
to stocks, it is believed, was made in April. ee 
needs for copper in this country are fairly large, yhoo 
buyers have felt too sure of their advantage to = 
orders at the higher prices. Copper compan) ser ms 
steadily declined, but now seem to be attracting g 
investment buying. ; i 

No great change has taken place 10 the bg 
position. Security loans, which rose steadily - ye a 
York district throughout the past month, leat Member 
to show a substantial deflation this week. 3 
banks, which increased their borrowings at ti 
Reserve over the month end, have this i fore, thst 
most of the debt. It is quite possible, tho™ rand 
Federal Reserve credit in use has decreased, ; u aa 
is so slack that the withdrawal 1s eapenenes | 
imports have been negligible for the past inte a mid- 

Next week the Treasury likely wil $56,000,000 bill 
month financing to take care © ne that sum, recent 
maturity on the 19th. In addition and others 
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calls for Treasury cash from the Farm Board 
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; ‘+ necessary to borrow, and the forthcoming 
an ee ‘probably will reach from $75,000,000 to 
or, 00,000. Very favourable terms are a certainty. 


In spite of the petition presented to President Hoover 
by more than a thoveand of the country’s leading 
* nomists, urging & veto of the tariff bill, there is little 
Fkelihood that he will not sign, unless something par- 
sieularly objectionable slips into the measure before final 
¢. As the measure of his party, the bill, however 
objectionable it may be to Mr Hoover, runs no great risk 
of defeat from presidential veto. 








FRANCE. 
National Insurance — Reparations Loan — Prices. 
(FROM OUR CORRESPONDENT.) 
Paris, May 14. 


Tue outstanding topic of the week here—apart from the 
pending issues of the French portion of the capital in the 
International Settlements Bank and the Paris portion of 
the issue of German reparations bonds which is to follow 
—is the coming into operation in July of the national in- 
surance scheme. It is already evident that even now, 
after the double re-casting that the scheme has under- 
gone, it is by no means complete. Evidence of this was 
given a few days ago when it was announced that a special 
decree, extending the benefits of the law to domestic 
servants, had been signed by the President of the Repub- 
lic, during his official visit to Algeria in connection with 
the centenary celebrations there. This decree deals 
primarily with the valuation, as part of the money wage, 
of the board and lodging accommodation generally re- 
ceived by indoor servants as part of their pay. In towns 
of 200,000 inhabitants or over, this form of payment is 
fixed as having a wage value of 7 francs per day, or 210 
francs per month; in smaller towns at 5 francs a day, and 
in rural houses at 3 francs a day. Industry in general is 
loud in its protests against the new law. The general 
assembly of the presidents of the French Chambers of 
Commerce, at their meeting a few days ago, passed reso- 
lutions strongly condemning the insurance plan as being 
based “ only on conjectures, hypothesis, eventualities and 
approximations,’’ and ‘‘ rejecting all responsibility as to 
the consequences of a measure which will weigh heavily 
on the economic destinies of the country.”’ 


Information received here from private and other 
sources in Basle during the week fully confirm the indica- 
hons given in the last number of the Economist as to the 
aie that still exist in regard to the pending issue 
7 the first part of the international German reparations 
pre an difficulties, which concern practically all the 
re ial features of the issue (except, apparently, the 
a ee the scrip, which has been fixed at 54 per cent.), 
“ ms . §0 Impossible of solution by the Treasury experts 
rio Paris Conference, that the whole matter was re- 
fetta the full board of the Bank for International 
aa ea who discussed it at their meeting at Basle 
euthared ay. Down to this evening, as far as can be 
theme in hone of the problems have been resolved, but 
the oy gonident hope at Basle that they will be before 
* hale ‘th the week, and that the issue will be made 
PN ea end of the month.’’ The refusal by the 
uaked of Hreresentatives to give the special guarantees 
omn $100 oon? in connection with the redemption of their 

*%%),000 of the loan, appears to be definite. 


T "eae 
is ae nding difficulty, so far as the British portion 
tip to be — in its amount and in the form of the 
tree of all ta opted. The French portion is to be issued 
Would be nomen which removes what was at first feared 
the bonds A nous blot on the ‘‘ internationalising ’’ of 
hight, the B ccording to reports from reliable quarters to- 
likely to ‘ran demand for a special form of bond is 
national issu granted, but the whole of the remaining 
the vield in es will conform to a uniform type, although 
the special j some countries may vary slightly, owing to 
the j oe of local fiscal laws. The question of 
Btitute anoth &ppears likely to vary also, which will con- 
*r factor of difference as regards yield. In 





the case of the bonds which are to be issued here, repre- 
senting the French capital in the International Settle- 
ments Bank, the Government has made it clear that, as 
this will technically constitute a foreign issue in France, 
only scrip belonging to the French portion will be allowed 
to circulate in this country. One effect of this proviso will 
be to facilitate the accomplishment of the French desire 
for the international commercialisation of the German 
reparation debt, which is looked forward to here as likely 
to prove effective against any intention Germany may 
manifest in the future to make default in payment of her 
annuities. The desire not to concentrate too large a pro- 
portion of the reparation bonds in France, with this factor 
in view, is one of the reasons why the French are not 
anxious to take up a larger share than necessary in the 
pending issue. For the rest, the success of the French 
portion of the issue may be regarded as undoubtedly 
already assured. It is said that applications have already 
been received by the banks for more than three times the 
total of the $80,000,000 which it is stated are to be 
allotted to Paris. 


The index figure of the Statistique Générale for whole- 
sale prices at the end of April is 561 (1914=100). ‘This 
shows a drop of four points since March, 14 since Febru- 
ary, 27 since January, and 83 since January, 1929. The 
detailed figures are as follows :— 


Commo- End of months of 


dities. Feb. March. April. 
General index figure......... 45 575 565 561 
French products ......... 29 611 600 596 
Imported products ...... 16 510 501 497 
Foodstuffs (general figure) 20 529 523 529 
Vegetable foods .......... 8 430 422 432 
MeRtBrercecscccccscoccscccsese 8 624 617 614 
Sugar, coffee, cacao....... 4 536 536 532 
Raw materials ..........++++ 25 615 601 592 
Minerals and metal ..... 7 584 577 544 
Textiles .........ceeeeeereees 6 544 528 537 
Various ..........ccceceeeees 12 676 659 654 


The index figure representing wholesale prices of French 
products, which at the end of 1927 was 67 points below 
that for imported products, is now 99 points above the 
latter. While the figure for imported goods has dropped 
163 points since 1927, that for French products has 
actually increased three points in the same period, though 
it is now 35 points below the figure for the end of 1928. 
Reduced to gold value, the French general figure for 
April works out at 114, as against 125 in March for Great 
Britain (Board of Trade), 141 for the United States, 126 
for Germany, 119 for Italy (Milan Chamber of Com- 
merce) and 112 for Belgium. Retail prices in Paris, as 
far as can be gauged by the quotations for the 13 articles 
of common necessity covered, continue their trend down- 
ward. The index figure returned for these at the end of 
April is 586, as against 626 in May, 1929 (highest last 
year), and 522 in February, 1928 (lowest in that year). 
The cost of living for a Paris working-class family of four 
persons during the first quarter of 1930 is represented by 
an index figure of 565 (the same as for the previous 
quarter), equivalent to 115 in gold, as compared with a 
figure of 157 in Great Britain for March, 111 for Austria, 
117 for Poland, and 149 for Germany. 








GERMANY. 


Discount Rates — Ruhr Gas Company — A. E. G. — 
Railway Rates. 
(FROM OUR CORRESPONDENT.) 
Beri, May 13. 


Contrary to all expectations, the Reichsbank has not 
yet reduced its discount rate, but it is generally believed 
that it will do so within the next few days, for its situa- 
tion is growing steadily and rapidly easier and money 
rates in the open market are falling day by day. The rate 
for bankers’ acceptances, which, last week, at 44 per 
cent., was already far below the Reichsbank rate, has 
now fallen to 3% per cent. The Reichsbank, however, 
hesitates to lower its rate to 44 per cent., although in the 
first week of May its holdings of commercial paper fell 
off by 86 millions (against 7 millions in the first week of 
May, 1929), its holdings of treasury certificates by 70 
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millions, its advances by 82 millions (53 last year), and 
its note circulation by 260 million marks (189 millions 
last year). I pointed out last week the reasons for the 
Reichsbank’s hesitation. It appears, however, that, in 
addition to consideration for the capital market, it is also 
being guided by special consideration of the banks’ ability 
to earn profits. The rapid decline in interest rates is 
creating a difficult situation for the German banks. They 
were able to maintain their dividends for 1929 only with 
the aid of their reserves. And now that their earnings 
from interest are declining rapidly, there is no way of 
offsetting this. The overhead expenses of the German 
banks to-day take 80 per cent. of their gross income; 
before the war they did not reach 40 per cent. Hence 
only a relatively small margin exists beyond which a 
further decline in receipts will make it impossible to 
meet the expenses of operation. Formerly the reduction 
of the banks’ profits as a result of falling interest rates 
could be compensated for by the fact that the easing of 
the money market made it possible to bring about 
increases of capital of existing concerns, to organise new 
ones, issue loans, and, above all, to take advantage of 
the greater activity of the bourses. But the capital 
market is still unable to absorb new funds and the turn- 
over on the bourses remains small, though there has been 
some strengthening in the last few days. Notwithstand- 
ing all these considerations, the Reichsbank will not be 
able to maintain its isolated position unless, contrary to 
expectations, the next few days bring a stiffening of 
money rates in London and Paris. 


The Ruhrgas-Aktiengesellschaft reports great progress. 
This, it will be recalled, is the subsidiary company of the 
Rhenish-Westphalian Cokeries, which was created in 
1928 for the purpose of organising the supply of gas 
from the Ruhr district to remote towns and industrial 
districts. All the members of the coal syndicate are 
interested in it as stockholders and sellers of gas. In 
1929, 300 kilometres of new pipes were laid. The supply 
of gas began on April 1, 1928. In December, 1929, 47 
million cubic metres of gas were being furnished monthly, 
and the figure rose above 60 million in April of this year. 
The monthly income from the gas business is now twice 
as high as a year ago, and 744 kilometres of gas-pipe 
lines have been laid. The company has concluded con- 
tracts with a great number of industrial undertakings 
and with a number of cities. Recently it also made an 
offer to the City of Frankfort to cover its additional 
requirements of gas, and also declared its readiness to 
buy some undeveloped coalfields, which the city, together 
with Cologne, bought at a high price two years ago in 
order to head off the Ruhrgas A.G. This transaction 
would free the two cities from a financial embarrassment. 


The A.E.G., which has been showing marked activity 
since it came under the influence of the General Electric 
Company, has now secured a footing in Saxony through a 
surprising step. There existed there formerly two inde- 
pendent electro-technical factories, one of which, the 
Poege A.G., was in difficulties a few months ago, so 
that its stock capital had to be reduced at a ratio of 
6 to 1. By the issue of new shares, however, the com- 
pany’s capital was increased by three million marks, and 
nobody knew who was the owner of these new shares. 
Now. it is. admitted that the A.E.G. was behind the 
transaction, but it transpires that the A.E.G. was not so 
much trying to gain an influence over the Poege concern 
as over the much greater Sachsenwerk, in which the 
banking house of the Arnhold Brothers is closely 
interested. In this it was successful. The Sachsenwerk 
is now fusing with the Poege, and in addition to the 
Sachsenwerk shares that were exchanged for Poege shares, 
it is to hand over to the A.E.G., a further two millions 
of Sachsenwerk shares. The condition precedent to this 
transaction is an agreement with Schroeder, of London, 
which must first announce its surrender of an option on 
Sachsenwerk shares given it in connection with a loan. 
A working agreement will be concluded between the 
A.E.G, and the Sachsenwerk, under which the former 
guarantees a dividend of 7 per cent. on the latter’s com- 
mon stock. The aim of the A.E.G. is obvious: it desires 








not only to get rid of an uneo 
electrical industrial machines, b 
effect an entrance into the busi 
Sachsenwerk heretofore enjoy 


The Reichseisenbahnrat, an 
railway questions, made up 
branches of Germany’s econo 


snonenret — rates for sundry freights and baggage, 

jec ny increase of rates for carload lots. The 
commission also proposed an increase of passenger rates 
to secure the 150 million marks demanded yearly by the 
railway company. The Cabinet has already approved the 
increase in rates for sundry freight and baggage which 
assures an additional 70 million marks for the railway 
An increase of passenger rates remains to be considered, 
In addition to the competition from motor-buses the 
financial situation of the railway company has ten 
especially affected by the fact that a part of the system 
particularly bridges and tunnels, requires immediate im. 
provement. The neglect during the war and inflation 
years is now making itself more strongly felt than was 
anticipated when the German railway company was 
organised. And on top of all this comes the enormous 


decline in business as a result of the unfavourable 
economic situation. 
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BELGIUM. 


Coal Industry — Employment — Public Works — 
Agriculture — Capital Issues. 
(FROM OUR CORRESPONDENT.) 
Lovvaln, May 9. 
THE present general plight of the Belgian coal industry is 
beginning to cause uneasiness. In 1929 this industry 
enjoyed very favourable conditions—the balance sheets 
at December 31st showed substantial profits. Since the 
beginning of 1930 the coal market has become weaker 
every month, though until to-day selling prices have not 
given way very much. The National Railways Company, 
Ltd., obtained, on the basis of previous terms, a discount 
of 10 francs per ton on ordinary coal and of 14 franes on 
compressed fuel, the schedule of prices for industrial coal 
has diminished 15 to 20 francs, and household coal quota- 
tions have dropped about 25 francs. The fall is expected 
to continue. 


Stocks are at present about 1,500,000 tons, and have 
been increasing 800,000 to 400,000 (metric) tons 4 
month, that is about one-seventh of the output. Stocks 
at the pithead have never exceeded 1,850,000 tons, even 
in the most critical moments. They were only 280," 
tons last October, but on March 31st they had risen ‘ 
1,100,000 tons. It should, however, be noted that 60 high 
a level of stocks at the pithead may be (and in this oad 
probably is to some extent) evidence of the financial = 
of the coal companies, which allow stocks to accumuls' 
rather than sell at very unfavourable prices. 


The present difficulties in the coal industry are —_ 
quent on the curtailment of demand for fuel by the = “# 
trial depression, but they have been or erage y 
very mild winter, which caused slackening in rym 
household coal. Yet the output of coal, reduced in : 
on grounds of labour shortage, has increased eaten = 
beginning of 1930. At one time, in order 7 c ‘dd 
necessary labour, pitowners had granted vo - , ae 
tional wage increments to pitmen, 80 that ee in 
wage index has been above that of the cost ¢ a * 
view of the present situation the —— sopeaed ? 
to cut part of these voluntary increments; the p ope his 
duction would be 5 per cent. of the pees: W a6 + “0 
is resisted by the trade unions, and a strike er to be 
industry is not impossible. The situation appears 
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a! the technical conditions of working in the 

csempon ane have manifestly improved; daily out- 
Belgian man has reached 590 kilos. This figure is far 
put pe a corresponding rate of extraction for England 
below rmany, but one ought always to take into account 
and rc working of the Belgian coal seams is less easy 
- that a great number of men are employed here at 
hs ‘thead in sorting and washing the coals. The 
” . daily production per man was only 561 kilos for 
por speat 525 for 1913. The use of machinery has been 
so much extended, and it is estimated at 71 per cent. 
of the total output for 1926 and 86 per cent. for 1928. 


In general, though Belgium has suffered from the 
worldwide recession, she has not been very seriously 
afected. The latest available statement pal aa 
ment records that on April Sth, out of 14 million work- 
men, there were 13,700 totally and 21,900 partially un- 
employed. The resumption of outdoor work in agriculture 
and in the building industry will absorb this slight excess. 
Last year there was 80 acute a labour shortage that 
the execution of public work under construction was 
hampered. 

This year big extension works have been pushed 
forward with the help of abundant funds and energetic 
yction from the Ministry for Public Works. The exten- 
sion works of the Antwerp port are proceeding rapidly. 
One section of the projected direct canal Liége-Antwerp 
(across the Campine), which will be navigable by river 
craft of 2,000 tons, has been started, and the Govern- 
ment will presently contract for the digging of other 
sections. The enlargement works in sections between 
Brussels and Clabeeq on the Charleroi-Brussels canal 
are drawing to an end. After the programme of public 
works was passed in 1928 a special Bill organised an 
wutonomous Fund for Extension Works of the waterways 
uetwork, endowed with 1,800 million francs to be granted 
in allotments from 1928 to 1931; the increase in prices 
has raised the estimates to 8,000 million. The carrying 
out of these extension plans will, of course, mitigate to a 
certain extent the effects of the economic depression. 


The situation in agriculture has been put seriously to 
the test in the last five months by the fall in the prices 
of sugar, flax and oats. Nevertheless, it can resist more 
successfully than it does in other countries, since the main 
revenue of the Belgian farming class proceeds from 
slaughter cattle and butter, for which profitable prices are 
still available. On the financial market, the leading trend 
seems in general firmer. Net issues of shares, which often 
exceed 14 milliards monthly, shrank to 60 million 
francs in March. Funds are so abundant that banks 


grant only 1 per cent. interest, less income tax, on sight 
deposits, 
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NORWAY. 


Money Market — Conversion Loan — Trade — Industry 
— Trondhjem Fair. 


(FROM OUR CORRESPONDENT.) 
TronpHJEM, May 10. 


_ jvernt reduction of the Bank of England rate has, as 
simile brought into the foreground the question of a 
aan oe on the part of the Norges Bank. The bank 
- dite May 8th shows ample evidence of the easier 
a rene governing the domestic market at the present, 
vale wy en some ground for the belief that was pre- 
tion of th mating circles on Thursday last that a reduc- 
2 net in € Bank rate was likely. There was, for instance, 
million oe of the balance of foreign exchange of 2.6 
bearing tte and the amount representing interest- 
early § ma in portfolio had been increased by 
bilances with om kroner, although, on the other hand, 
Sight deposit oreign banks decreased by 2 million kroner. 
and discounts rose from 83.5 to 87.1 million kroner, loans 
Notes in cig ; were reduced by 6.5 million kroner; and 
TER, as veto ation showed a similar contraction. How- 
* any tate iket reduction has been announced, and it is 
“P pending ij y that the Norges Bank will postpone this 

evelopments on the international markets. 





In connection with the plans of the Government for the 
conversion of the 6 per cent. loan of 1920 (the so-called 
Landslaan) announcements are now forthcoming of the 
floating of a new Government loan for 100,000,000 
kroner at 5 per cent. Of this amount 50 million kroner 
will be taken over by banks, insurance companies and 
other large holders of the old loan, while the remaining 
50 million kroner will be offered to the public at a rate 
which has not yet been definitely fixed. Authorisation 
has also been given by the Storting for the Government to 
arrange for the conversion of the 6 per cent. loan that was 
raised in England in 1921. Of this loan £33 million is 
still outstanding, but is redeemable as from July 1, 1931, 
only, so that this question is not of immediate moment. 


The general fall in world prices continues to influence 
conditions in Norway, especially as regards shipping and 
export industry. Otherwise, general trade is still good 
and the turnover in the various branches of retail trade 
is on the increase. The result of this year’s fisheries has 
been very satisfactory, and the output of Antarctic 
whaling amounts to 1.2 million barrels, representing a 
value of well over 100 million kroner. In comparison it 
may be noted that last year’s total world production, in- 
cluding that of the Antarctic as well as the summer 
season, amounted to 1} million barrels. 


Foreign trade statistics for March reveal an excess of 
imports over exports of about 27 million kroner, against 
23.6 million kroner in the samé month last year. Imports 
during the first quarter of the year exceed exports by 
64.4 million kroner, as compared with 58.6 million kroner. 
during the same period last year. The increase of the 
adverse balance is chiefly due to the value of the imports 
having risen from 86.3 million kroner in March last year 
to 91 million kroner this year, the value of exports at the 
same time showing an increase of about 1 million kroner. 


Industrial developments continue favourable, and the 
reports of a number of concerns for 1929, recently pub- 
lished, reveal satisfactory results and give promising fore- 
casts for the current year. The recent capital issue of the 
Norsk Hydro (Azote) was very successful. An amount of 
27,447,300 kroner was offered to the old shareholders in 
the proportion of one new share for three old shares, at 
par. Unemployment figures at April 15th show a decline 
of 2,704 unemployed persons from the preceding month, 
while, compared with the position at the same time last 
year, there is a decline of about 2,400. The cost of living 
index of the Statistical Bureau for April 15 is 175, a reduc- 
tion of one point from the preceding month. 


A big fair will be opened in Trondhjem on June Ist 
next in conjunction with the great Cathedral festivities 
that have just been instituted to-day in celebration of the 
ninth centenary of St. Olav—the founder of the Cathedral. 
The fair will be a splendid review of Norway’s fisheries, 
industries, agriculture, etc. with a large number of ex- 
hibitors of all branches of trade and industry. 








FINLAND. 


Money Market — Foreign Bond Loan — Labour Market 
— Foreign Trade. 


(FROM OUR CORRESPONDENT.) 
Hexsinorors, April 22. 


AN appreciably easier tendency was felt during March and 
at the beginning of April on the Finnish money market. 
It is principally the position of the Bank of Finland and of 
the joint-stock banks that has improved, as the easier 
state of things has not yet had time to affect trade and in- 
dustry to the same extent. The reduced stringency is a 
consequence of the combination of several circumstances. 
By the taking up of loans abroad fresh capital has been 
brought into the country, while at the same time the re- 
demption of foreign short-term indebtedness has strength- 
ened the position. Lumber work is on a more restricted 
scale, work at the sawmills has been reduced consider- 
ably, and restrictions have been put into force in other 
branches of industry. Building, which was active a year 
ago, is at a standstill. As, in addition, the balance of 


ts { 
peppeniteh Seti a oh 
" 


Tiga gh Rane Sanrio 
‘ Py ey 





1112 


THE ECONOMIST. 





trade with other countries is far more favourable than 
during the last few years, it will readily be understood 
that the demand for credit has been less than usual. 


The credits of joint-stock banks also showed a falling off 
of 14 million marks, whereas in March, 1929, they grew 
by 144 millions, and the year before by 294 millions. On 
the other hand, the banks’ deposits increased by 226 
million marks, compared with 163 millions a year 
before. This increase was due partly to the fact that some 
of the proceeds of the loan taken up by the Central Bank 
for the Co-operative Credit Societies were deposited for 
the time being in the joint-stock banks. The increase in 
money actually saved was still very small. By this means 
the difference between credits and deposits was reduced to 
1,805 millions, compared with 2,157 millions a year ago. 


With regard to the Bank of Finland, it should be noted 
that the supply of foreign currency was augmented in 
March by 194 million marks and in the first week in April 
by a further 36 millions, while the total credits fell off by 
111 and 68 million marks respectively. In this way the 
cover for the note issue was raised from 60.8 per cent. at 
the end of February, to 66.5 per cent. at the end of March 
and 70.1 per cent. on April 8th. The proportion a year 
ago was 53.5 per cent. 


A continued improvement in the state of the money 
market may be expected, for the falling rates of interest 
abroad have made it possible to take up two long-term 
loans in addition to that already referred to. In the 
middle of April the new sterling loan of the Industrial 
Mortgage Bank was issued in London, Stockholm and 
Helsingfors, this having been taken up from a syndicate 
with Messrs J. Henry Schréder and Company and 
Hambros Bank, Ltd., at its head. The loan is for two 
million pounds at a nominal rate of 6 per cent. and for a 
period of twenty-five years. Although part of these funds 
will be employed for redeeming short-term foreign in- 
debtedness, some new capital will be introduced into the 
country. The psychological effects of this, on the Stock 
Exchange, for example, are already making themselves 
felt in advance. 


The labour market, which had been very bad in January, 
has improved to some extent since then as a result of 
ordinary seasonal circumstances. The number of unem- 
ployed registered at the labour exchanges dropped from 
12,751 at the end of January to 10,784 and 10,062 at the 
end of the following months and to 9,120 by the middle of 
April. The number of unemployed is, however, still about 
three times as large as it was a year ago. 


Foreign trade was again exceptionally satisfactory in 
March. For the whole of the first quarter the value of 
imports was 953 million marks, compared with 1,188 and 
1,690 millions in the two preceding years. The value of 
exports amounted to 844 million marks, compared with 
687 and 744 millions in the preceding years, the easy ice 
conditions having exercised some influence this year. 
While Finland had a surplus of imports in the first quarter 
of 1928 of 947 million marks and one of 501 millions last 
year, the figure has dropped this year to only 109 millions. 
Although some fortuitous circumstances have contributed 
to this record result, it is nevertheless possible to expect 
that the adverse balance of trade of last year, and 
particularly of 1928, will not be repeated this year. 








CANADA. 


Budget — Tariff Revision — British Preference — 
National Finances — Trade — Politics. 


(FROM OUR COhRESPONDENT.) 


Ottawa, May 2. 
On May Ist Mr Dunning, the Minister of Finance, sub- 
mitted his first Budget to a crowded House. Its appear- 
ance formed the climax of the session, and had been 
awaited everywhere with great interest, as there was a 
general realisation that in its contents and their recep- 
tion by the country the fortunes of all parties in the 
approaching election campaign were deeply involved. 
Forecasts in the Press had prepared the public for ex- 
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tensive tariff changes, but few people anticipated | 
le 


most comprehensive measure of tar; vias 

Canada since the late Mr Fielding. i he baa to 
1897, introduced the principle of British preferen, ge 
Budget, which is a notable departure from - The 
tional fiscal policies of the Liberal Party *asiq tradi- 
protectionist features obviously devised by ae ee 
taliation for the penalties imposed by the Smoot. Ha hep 
tariff on Canadian produce, and the general effect of the 
changes, which affect more than 500 out of a total f 
1,188 schedules in the tariff, is to encourage a substantial 
diversion of trade from American to Canadian vos 
British hands. There has been every disposition to 
show ample consideration for Canadian industry, but 
Imperial trade co-operation is also aimed at through the 
widespread and generous extension of the British prefer. 
ence, which will give British goods free entry to the 
Canadian market under 589 schedules. Mr Dunning said 
that the Government had no desire to indulge in a tarif 
war with anybody, and he declared that the changes were 
the expression of the spirit in which Canada would 
approach the forthcoming Imperial Economic Conference. 
and were planned not merely to increase British exports 
to Canada, but to enable the Canadian people to buy more 
freely from such countries as gave a kindly welcome to 
Canada’s most important products. He estimated that 
the changes would affect a range of business valued 
annually at least 200 million dollars. 


The most important alterations are in the iron and steel 
schedules, which are completely readjusted. In some 
cases the general rates under which American imports 
enter are raised, and in others there is either an extension 
or a free listing under the British preference. A similar 
policy is adopted in regard to a long list of machinery 
items of all kinds, engines, electrical equipment, type- 
writers, lighting fixtures, and also to a variety of house- 
hold ware, like china, refrigerators and aluminium ware. 
The net result will be to place in jeopardy a considerable 
proportion of the exports in these lines which the United 
States has been shipping to Canada to the annual value 
of some 330 million dollars. 


But these are not the only blows aimed at the United 
States. To meet the complaints of the fruit and vege- 
table growers, who have suffered from the dumping of 
surplus American produce at bargain-counter prices, the 
rates of the general tariff on these products are stiffened 
in many cases by a minimum specific duty, and they are 
all made free under the British preferential rate. The 
object of this latter change is to help British Colonies like 
Bermuda and the British West Indies to capture the 
Canadian market for vegetables and fruits during the 
winter season. Furthermore, a direct reprisal for the 
Smoot-Hawley tariff is planned in the shape of a counter 
vailing duty upon a list of commodities, chiefly en 
products like livestock, eggs, flour and meats, on = 
Canada will impose rates equivalent to those iy soe 
the country of origin upon the corresponding Cana - 
products, when these rates are higher than those existi¢ 
in the Canadian tariff. In announcing this provision *” 
Dunning explained that countries who eeerager 4 : 
trade these particular commodities with Canada w : . : 
it at any time in their power to secure by reciproca - 10! 
the reduction of Canadian duties to their normal level. 

The coal industry is helped by a bounty aa Po 
ton on Canadian bituminous coal when it is converte a? 
coke for smelting purposes, to be continued as long ye 
present rebate on imported bituminous coal mee — 
the clamour of the dairymen of Canada against t nee 
inflow of New Zealand butter is being met by on : 
move. The rates on butter, which are at poenees o a 
lb. British preference, 4c. intermediate and or or 
raised to 4c., 6c. and 7c respectively, and Mr ae 
also announced that the existing trade arrengenes a 
New Zealand would terminate by gr tore ee Zealand 
October 12th of this year; this means that “ on 
butter, which is now admitted at 2 _ : meaty subse- 
under the terms of the Australian ~ on y new 
quently made applicable to the sister Dom 


ing, however, 
have to face a duty of 4c. per Ib. Mr Dunnis tend her 


intimated that on October 12th Canada oe onan 
full British preference to New Zealand, an 
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.. were afoot for & direct trade agreement between the 
a He also reported that a new trade agree- 
— with Newfoundland was on the verge of completion. 
me 


4 detailed arithmetical survey of the tariff changes is 
_sctble here, but they can scarcely fail to effect a 
— dislocation of the currents of Canadian busi- 
pin ym to give the authors of the Smoot-Hawley 
it Bill much food for thought. At the close of his 

h Mr Dunning said that his investigations had con- 
* ed him that more British goods could be sold in 
— but he added that British sellers, even with the 
aa of the British preference, must seek the 
Canadian buyers through sales and service organisations 
comparable with those of their most effective competitor. 


Revenue for the last fiscal year is estimated at 
$447,372,000, as compared with $461,847,000 in the pre- 
vious year, and as Mr Dunning placed expenditure at 
$402,905,000, as compared with $380,311,496, he claimed 
4 surplus of 444 million dollars. He declared that the 
Government was entitled to credit for retiring out of 
surplus revenue last year two loans totalling 80 million 
dollars, and reducing the debt interest charges since 1922 
by 20 million dollars to a present figure of 1134 million 
dollars. He gave the total of the country’s funded and 
unfunded national debt at the close of the fiscal year as 
$2.250,887,336, of which, roughly, $1,637,000,000 was 
repayable in Canada, 3114 millions in London, 166 millions 
in New York, and 136 millions alternatively in Canada or 
New York. Mr Dunning announced a cut in the sales tax 
from 2 to 1 per cent. and some minor concessions in 
regard to the income tax. 


His account of the financial position of the Canadian 
National Railways was less encouraging, for their revenues 
last year had declined to $36,389,058, and they had fallen 
short of meeting the interest charges due to the public by 
nearly nine million dollars without taking any account of 
the large annual sum of interest owned by the railway on 
advances made by the Government. When the deficit of 
the Canadian Government Merchant Marine and other 
items were added, the total drain during the past year made 
by the State-owned railway upon the Federal Treasury 
was just a little short of 10 million dollars. Furthermore, 
Mr Dunning had to admit that, during the past year, the 
Canadian National Railways had found it necessary to 
float, with the help of Government guarantees, loans 
aggregating 120 million dollars, of which only a small pro- 
portion was used for refunding purposes. 


Exports in 1929, at 1,145 million dollars, were 244 mil- 
lions lower, and since imports amounted to 1,248 million 
dollars there has been an adverse trade balance of 103 mil- 
toe dollars. Mr Dunning pointed out, however, that for 
‘us situation the grain market impasse was largely re- 
bias as exports of grain to the United Kingdom 
alone had fallen off by 188 million dollars. In his review 
pe the general economic condition of the Dominion he 
Festa, that, although agriculture had had a troubled and 
tary, year, industrial production had reached a 
A ey figure, and that an expanding development of 
beara dimensions had been visible in the general 
tende ne a structure of the Dominion. He con- 
siie — Canada had effectively marshalled her re- 
market dsban the grain market crisis and the stock 
cant rs dcle of last autumn, and that underlying busi- 
tion 
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augury for the “eran ay sound and full of hopeful 


Pe: Ps, rang of the Government are enthusiastic 
Assist to Ss get, and are confident that it will materially 
recent ae the fortunes of the King Ministry, which in 
"esult of the 8 have been decidedly on the wane as the 
tion and a market crisis, the unemployment situa- 
8 that, if the — The general impression in Ottawa 
resolute o © onservatives obstruct or even offer fairly 
time jn position to the Budget, Mr King will lose little 

ng Parliament and appealing to the 


country. | solvi 
* dtis, however, going to be very difficult for the 





Conservative Party to oppose a Budget which has such a 
strong flavour of Empire co-operation, and they may con- 
tent themselves with criticisms of details. In that event 
the Government would find it impossible to make the 
Budget a national issue, and would probably carry on for 
some time longer in the hope that a promise of good crops 
and a business revival might create greater appreciation 
of their merits among the voters for an election in the late 


autumn. Meanwhile, all preparations for the contest are 
going ahead. 








Letters to the €nditor. 


A PROTECTIONIST FALLACY. 


TO THE EDITOR OF THE ECONOMIST, 


Sir,—Mr. Herbert G. Williams complains that I do not 
appreciate his own special brand of humour, or, alternatively, 
that I myself am lacking in that ‘“ saving grace.’””’ When Mr 
Williams wrote that Mr Beard (including, I presume, all 
other Free Traders) ‘‘ was of course writing nonsense,” I 
endeavoured to exercise a becoming restraint in merely 
describing his views as ‘ bigoted.’’ I now gather that Mr 
Williams was only humorous, and therefore [ apologise for 
and withdraw the offending expression. 

When it comes to Mr Williams’ “ serious” arguments in 
his last two letters to the Economist I frankly confess that I 
do find them extremely humorous. Mr Williams first of all 
defined the Free Trade position as equivalent to “‘ sending a 
ship backwards and forwards without discharging its cargo.” 
Then, when caught in the net of his own false analogy, he 
attempts to extricate himself by repeating the same argument 
with a few verbal alterations. He bases his new position ‘ on 
the complete absurdity and economic waste ’’ of sending, ¢.9., 
steel rails to the Argentine, and buying back interchangeable 
and identical goods, say, from Belgium. Let us see. In the 
first place, the steel rails we send to the Argentine are not, in 
fact, identical with the goods we import from Belgium, and 
even if they were, at the worst, we should be selling ‘‘ dear ”’ 
and buying ‘‘ cheap,’”’ which I believe is a good business pro- 
position. Secondly, suppose we put an embargo on the assumed 
identical steel we import from Belgium, as the protectionists 
advocate, all that would happen would be that, although we 
should make more steel, we should lose the reciprocal trade 
which, either directly or indirectly, the purchase of Belgian 
steel involves. 

Fundamentally, the answer to Mr Williams is that Free 
Trade does not consist in the exchange of goods, identical 
both in price and quality, but in the exchange of goods for 
goods which we cannot advantageously produce ourselves, and 
Mr Beard makes a good suggestion in asking Mr Williams to 
visit any of our ports and see for himself. Finally, let me 





THE UNIQUE CHARM OF SOUTHWOLD. 


HIS PICTURESQUE SMALL TOWN on the Suffolk 
Coast is an ideal place for those who desire a few days’ 
complete change and rest. The Town itself, with its wonderful 
Church and quaint “greens”’ and great, high Common 
commanding extensive views over sea and land, is different 
from the usual seaside resorts. 

Across the river is WALBERSWICK, the haunt of nearly 
all artists and of many famous authors for some fifty years 
past, and from here are many beautiful walks or rides, either 
along the beach or across the silent marshes, to the lost city 
of DUNWICH, or over hilly gorse and heather commons 
flanked by woods to BLYTHBURGH, with its noble church, 
or WENHASTON, with the large medieval picture of ‘ The 
Doom.” 

From Southwold delightful short motor excursions may be 
made to FRAMLINGHAM (20 miles), with its vast castle and 
church, with splendid monuments of the tragic Howards, or to 
WINGFIELD CASTLE (21 miles), the great Manor House of the 
ill-fated Dukes of Suffolk, with the beautiful effigy of Elizabeth 
Plantagenet in the church adjoining, or to ALDEBURGH 
THORPENESS (18 miles) and ORFORD, remote from modern life, 
with the great Norman keep still dominating town and coast, 

Southwold provides excellent sea angling, and there is an 
attractive 18-hole yolf course. By train from London it is about 
two hours to SAXMUNDHAM (14 miles) and a little more to 
DARSHAM (7 miles), HALESWORTH (9 miles), where motors 
from hotels meet visitors by appointment. 

There is THE SWAN HOTEL (h. & c. water in every bedroom) 
in the Market Place, a well-known and most comfortable hotel with 
a century’s reputation (Tel. 5), and also a smaller, THE CROWN 
HOTEL, an old Georgian Inn recently reconstructed (Tel. 53), both 
well known for the excellence of their catering. 
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add that if protectionists would only envisage foreign trade 
from this true point of view, and omit the confusing element 
of money payments, which have no theoretical bearing on 
the issue, I believe this would do much to clarify their mental 
processes.—Your obedient servant, 


Frank Morris. 
Constitutional Club, Northumberland Avenue. 
May 13, 1930. 


BRITISH AND FOREIGN 
SYSTEMS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read with considerable interest the article in 
the May 3rd issue of your excellent paper entitled “ Broad- 
casting: British and Foreign Systems—II.” 

Your correspondent makes several statements in respect to 
American broadcasting which I feel I cannot let pass without 
criticism. 

First, ‘‘. . . the average American station has to live by the 
amount of custom it can secure... .’’ Actually, the average 
American station is owned by a commercial organisation (a 
manufacturing company, a “‘ store,’’ a newspaper, etc.), and its 
primary purpose is to advertise this organisation; inciden- 
tally, it very often pays for its way by selling hours to other 
concerns. 

Next, ‘‘. . . an advertiser who broadcasts tedious, over- 
vulgar or over-highbrow material in his ‘ hour ’ will eventually 
discover that he is losing money, and will then change his 
programme. ..’’ Actually, the more important broadcasting 
stations and/or systems have concise statistics showing the type 
of programme most in keeping with the product to be adver- 
tised and the hour at which it will do most good; in practice, 
these statistics have proved to be more than accurate. 

Again, ‘‘. . . listeners pay little attention to the name of 
the corporation which purchase the hour to which they 
listen. . .’? This statement is very far removed from the truth. 
The names of the different programmes are literally household 
words, and any radio ‘‘fan”’ in the United States and Canada 
will tell you over what station and at what times he can 
listen to the General Motors, Ipana, Lucky Strike, etc., 
“ hours,” 

Lastly, ‘‘. . . the commercialisation of broadcasting acts not 
merely positively in introducing rubbish, but negatively in 
discouraging the unusual and good. ..’’ To refute this argu- 
ment I need merely quote two of the highbrow series of 
programmes which are broadcast in America—those recently 
sponsored by the General Electric Company in the United 
States and Imperial Oil, Ltd.,in Canada, featuring Mr Walter 
Damrosch and Mr Reginald Stewart respectively in a series 
of illustrated microphone lectures on Symphony Orchestra con- 
struction, very similar to those recently given in this country 
by Sir Walford Davies.—I am, sir, yours faithfully, 


3, Regent Street, 
British Columbia House, 
London, 8.W.1. 
May 12, 1930. 


BROADCASTING: 


Rapio Pusiicity, Lrp., 


Puaiuie H. Dorrt. 
Director. 








An invaluable reference book for bankers, 
business men and all concerned with Inter- 
national Finance and affairs. 
STATESMAN’ YEAR-BOOK, 
1930 


Edited by M. EPSTEIN, M.A., Ph.D., F.R.GS. 
WITH MAPS, 20/- NET. 





THE BANK FOR INTERNATIONAL 
SETTLEMENTS 
By PAUL EINZIG, DSc., Pol. & Econ. (Paris). 


Second Edition. tos. 6d. net. 


Contains a new chapter and also the full collection of the official 
documents connected with the establishment of the Bank. 


___MACHILLAN & CO., LTD., LONDON, W.C.2. 
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Memorandum on Internati 
onal Trade and B 

ala a 

Payments, 1926-1928. Vol. IT. Balance of P 
Boeri (Geneva) League of Nations. 7 

S§ volume contains details of the j balan 
payments of twenty-nine countries, ray grey ri isin 
in the years 1924-28, preceded by a very valuable Seale 


The Theory of Interest. By Irving Fish 
Maemill : Ey isher. (London) 
9 = and Company, Ltd., St. Martin's Street. 


Begun as a revision of Profe 
Rate of Interest,’’ this disserta 
entirely new work, though the 
substance than in presentation. 


ssor Fisher's earlier book, “ The 
tion has developed into an almost 
author's theory is modified less i; 


The Influence of Communications Internal and External 
upon the Economic Future of China. By Ming-Ju 
Cheng. With an Introduction by W. Tetley 
Stephenson. (London) George Routledge and Sons 
Ltd., 68-74, Carter Lane. 7s. 6d. net. ' 


An important study of transport and other communications in 
China, and their relation to the economic future of the country. 


The Future of Empire Trade. By J. E. Ray, with a fore. 
word by the Rt. Hon. L. 8. Amery. (London) sir 
Isaac Pitman and Sons, Ltd., Parker Street, Kings. 
way. 2s. net. 


_A short statement of the case for increased economic co-opera- 
tion within the Empire. 


Legal Aspects of Commercial Letters of Credit. By 
Herman N. Finkelstein. With an Introduction by 
Karl N. Llewellyn. (London) Oxford University 
Press, Warwick Square. 37s. 6d. net. 


j . remarkably full and well-documented volume with an excellent 
index. 


Public Companies and the Investor. By A. E. Cutforth. 
(London) G. Bell and Sons, Ltd., York House, 
Portugal Street. 10s. 6d. net. 


The author, who is an accountant, has devoted great care to 
the initiation of the investor into the science of interpreting 
balance sheets and prospectuses. His book is clear and readable 
without being unduly elementary. 


Income Taz up te Date. (London) The Financial News, 
20, Bishopsgate. 9d. 


One of the more useful representatives of a numerous specits, 
this booklet makes it possible, with the aid of its clear examples 
and tables, for any income-tax payer to calculate the amount of 
his own liability under the new rates. 


The Directory of Directors, 1930. (London) Thoms 
Skinner and Company, 330, Gresham House, 
Broad Street. 25s. net. 


This indispensable work of reference now contains over 32, 000 
names and there have been over 6,000 changes in the currezt 
edition. 


Oil Facts and Figures, May, 1930. (London) Freder 

C. Mathieson and Sons, 16, Copthall Avenue. 1s. 61. 

Contains financial particulars of oil companies, with a table 0 
output statistics. 


ic Society 

The Journal of the Royal Agricultural ‘ 

: England. (Landon) John Murray, Albemarle Street. 
15s. 


. . f subjec's 

Of the special articles, which cover a wide range 0 a 

of agulesivecl interest, that which perhaps ~ ~s elisa 

interest for the general reader 1s the paper p Aloo Effects 0 
Haldane on “‘ The World Shortage of Cattle—its *u 


British Agriculture.” 


f 


OFFICIAL PUBLICATIONS 3 
owin: be obtained from i . 

Office, —_ ioame. Kingsway, W.C. 2:— 
Suez Canal: Annual Return of Shipping and Tonna 
the year 1929. 2d. net. : 
ulture for 


f Agric 

| h Report of the Department 0) a1 1929. 

pr ge ee a Aa year ended December 31, 
Cmd. 3561. 1s. 6d. net. 
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The List of Applications will close on or before Saturday, 24th May, 1930. 


IRISH FREE STATE 





Third National Loan 


(441% Registered and Inscribed Stock, 1950-1970.) 


ISSUE OF £6,000,000 
Price of Issue £93: PER CENT. 


Interest payable 1st April and 1st October. 


Crgecin. ose, enh to peice ot the time of investment ensecte the refemption 
llows :— ue cen 

Fint Dividend payable on 1st October, 1930, as fo cae The Government of the Irish Free State undertake to set aside on ist April 

cont. and Ist October of each year a sum equal to 2¢ per cent. of the total nominal 

(a) On instalment allotments ... al -- £018 6 amount of the loan. After deducting therefrom the amount required for payment 

(b) On fully-paid allotments § ... eve w. £118 6 of interest, the balance of the sum so set aside will be carried to a Sinking Fund 


hich will be applied to the purchase of the Loan for cancellation or otherwise 
1st October, 1970, the Government of the Irish = 
5 qenaret i + pa Aa aoe ahaa te whale o¢ fn part at par invested for the benefit of the Sinking Fund. 


: _= Arrangements will be made to enable stock of this Issue to be accepted at its 
orafter the 1st April, 1950, on giving three calendar months’ notice Ovfigidil. | tace value, with due allowance for any unpaid interest accrued a as the 
Both the Principal and Interest of this Issue will be s charge on the Central re Seo os odes amounts due on account of Death Duties 
h F 
death. 





able in respect o: y on 8 provided that sach stock 

Fund of the Irish Free State. at Tormed par ot that property continuously up io te of death from the date 
J or for a period of not less than siz months immediately 

utho to be issued The Books of this issue will be kept at separate Registers at the Head Office 

under Act of the Oireachtas, entitled fe Gentel Fund Act. 1080 (No. 7 of 1930):— | of the Bank of Ireland, Dublin, and at the principal Office of the same Bank in 


Cork, and transfer between the Registers in Dublin and the Registers in Cork 
BANK OF IRELAND. will be free of charge. 
HIBERNIAN BANK. Stock may be inscribed as transferable in the Stock Transfer Books, or may be 
MUNSTER AND LEINSTER BANK. registered as transferable by Deed. 
ONAL BANK. nscribed Stock will be exchangeable for Registered Stock, or vice versa, without 
BATI payment of any fee. 
NATIONAL CITY BANK, DUBLIN. Stock will be transferable in any sums which are multiples of a penny. 
NORTHERN BANK. Powers of Attorney for the transfer of Inscribed Stock and Deeds for the transfer 
PROVINCIAL BANK OF IRELAND. of Registered Stock will be free of Stamp Duty. 
AL BANK OF IRELAXD. Dividends on Stock will be paid by warrant, which will be sent by post. 
ROY . Dividends on Stock of this issue will be paid without deduction of income tax, 
ULSTER BANK. but the income derived from such dividends will be assessable to income tax in 
GUINNESS, MAHON & CO. the hands of the recipients at the rates of tax appropriate to their respective 
incomes, 
Payment will be required as follows, viz, :— Stock of the present issue and the dividends payable from time to time in respect 
£10 per cent. on application. thereof will be exempt from all taxation of the Irish Free State, present or future, 
allotment, 10th J 1930, if it is shown in the manner directed by the Minister for Finance that the Stock 
£20 iad ane, is in the beneficial ownership of a person who is neither domiciled nor ordinarily 
£20 » oo 10th July, 1930. resident in the Irish Free State. 
£20 » oo Sth August, 1930. Fully-paid Allotment Letters may be ‘‘ Inscribed,”’ transferable in the Stock 
£23 10s. Sth September, 1930. Transfer Books, or ‘* Registered,”’ transferable by Deed. 
gi r A Commission of 5s. per cent. will be allowed to Bankers, Stockbrokers, and 
Payment in full of instalment applications may be made after allotment, and | Financial Houses on allotments made in respect of applications bearing their 
Nee ee ee ae a eae es | ae 
ween two n , discoun Ic as from The Stock now offered will be officially quoted on the Dublin and Cork Stock 
tbe instalment date next succeeding the date of such full pa Exchanges. 7s 


yment. 
In case of default in the payment of any instalment at its due date, the amount Application F be obtained from any Bank or Post Office, from Messrs, 
previously paid will be liable to forfeiture , agree Leng ae Ay A cogent A r’ Sto 


° er and Briscoe, 18-19 College Green, Dublin, from any other Stockbroker, 

In case of partial allotment, the balance of the amount lodged with the appli- | from the Department of Finance, Dublin, and from the High Commissioner for 
cation will be appropriated towards bo fpongas z-4 L. — due on allotment. = Irish Free a, Sa ee eee nt Beng om . nen 

. nstalments ma without onal charge through any of the ces 

The Registered and Inscribed Stock of this issue is a Trustee Investment in the vemsentios . . 


of the aforementioned Banks. 
Irish Pree State authorised by the Trustee Act, 1893, and trustees may invest DUBLIN, 10th May, 1930. 








The List of Applications will close on or before Saturday, 24th May, 1930. Form A 
APPLICATION FOR ‘‘ INSTALMENT’ ALLOTMENT pa oe ‘ 


IRISH FREE STATE 


(45% Third National Loan, 1950 - 1970) 
ISSUE OF STOCK 


Price of Issue £93} per cent. 
To the Bank 


of Ireland, Hibernian Bank, Munster and Leinster snide Waaks ot leat 
Royal Beak of Ireland, Ulster Bank, Guinness, Mahon and Con” t” “stional Bank, National City Bank, Dublin, Northern Bank, Provin of Ireland, 
In terms of the Prospectus dated the 10th May, 1930, I/we hereby apply for an Instalment Allotment of £ 
<oeasousonecsneesesconsesesecccecescoeos pounds of the above-mentioned issue. ; 


naa liwe hereby engage to pay the instalments as they shall become due on any allotment that may be made in respect of this application as provided in the sald 
The sum of £ 


ee EE TATED Fe ee , being the amount of the required deposit (at the £100 applied for), is enclosed herewith. 
1/We request that any allotment made in respect of this application may posit ( rate of £10 for every pp " 


1. Inscribed as Stock—* in ” 
- Beak of Teen ee tn the Stock Transfer Books, 
Bank of Ireland, Cork 
& Registered as Stock—‘‘ transferable by Deed ” 
at? Bank of Ireland, Dublin 
Ons Bank of Ireland, Cork 
ot other of these two categories must be selected, and the one not selected must be struck out, 
Signature 


tenes 
St Peewee eerereseseeees POOH HOO R EEE OOOO OEE E EEE ES EEE EEES 


Name of Applicant in full........ (LE SE ee a ont! Tee ee indies aer saree ERceEese ne ane i 
Communications to be addressed to :— 
Name......., 


o 
toeeeessee SPO C OST OOSOLEOEOEES ETO EE EEE ESOOEE SESE OSE OSSOESESSOSESSSESSSSSOSSSSSEOOEEEEEE® 








eeeeeeeee POOH ETH E TEETH TE HEE EE EE EE EEEEEEEESESEOOOD 


seerece OO FO ETE E HERE ESEEEEESESOOOUOT EEE SESESOSESESESESEESESS SEDGE ERESSSESESESSEODOSOR TEES ESTEE EHTS 





DR. eeeseeces Pertiiyy o 





teeecceee coccveccecccsscccccescers LOGO, 


PLEASE WRITE DISTINCTLY. 
* Strike out the place not selected, 
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THE TIN OUTLOOK. 


THE tin-producing industry had sufficient experience of 
falling prices last year to be convinced of the wisdom of 
the classic advice of agreeing quickly with one’s 
adversary. The industry agreed that its adversary was 
over-production and, without attempting closely to define 
that elusive term, the British section of the tin-producing 
industry took speedy steps to deal with it. The Tin 
Producers’ Association was formed, and at the beginning 
of this year proposed a scheme for the restriction of out- 
put in British Malaya and Nigeria, for which it obtained 
the support of the Patino and Aramayo groups of Bolivian 
mines. Following upon the formation of the Tin Pro- 
ducers’ Association, a merger of four of the five principal 
smelting plants in the British Empire was arranged 
under the title of Consolidated Tin Smelters, Ltd. (the 
Straits Trading Company being left outside), which was 
intended to facilitate the buying of tin ore from scattered 
producers and prevent haphazard marketing of the metal. 
This concerted mave towards “‘ rationalisation’’ en- 
couraged the tin-producing industry at the beginning of 
this year to believe that with the spot price of tin down 
to £176 a ton—as compared with £223 at the beginning 
of 1929—the worst had been seen. 


Nevertheless, last week was the blackest experienced 
since 1922. The spot price in the London metal market 
fell to £142 8s. 9d. a ton—a decline of 38 per cent. from 
the 1929 high level of £229 15s. and of 554 per cent. 
from the 1926 peak of £321 2s. 6d. a ton. The occasion 
of the fall was the heavy and unexpected increase in the 
** visible supply ’’ returns and in the stocks held in the 
East. The following figures, published by the Metal 
Exchange, show at a glance how the statistical position 
of the tin industry has deteriorated since 1927 and how 
sharp was the increase in stocks in April this year: — 


Carry-over in the 


Visible Straits 
Supply.* Settlements.t Total. 
Tons. Tons. Tons. 
December, 1927 ............. 15,733 1,450 17,183 
December, 1928 ............. 24,563 1,235 25,798 
December, 1929 ..........++. 28,140 4,725 52,865 
January, 1930 ............0+ 29,032 4,730 33,762 
February, 1930...........++ 33,581 4,330 37,911 
March, 1930 ..............000. 32,972 3,085 36,057 
April, 1950...........ceseeseeee 36,595 5,664 42,259 


* Stocks landing or warehoused in Great Britain, U.S.A. and 
Holland, and tin afloat to Great Britain, U.S.A. and Europe from the 
East. 


+ Figures of Messrs Ricard and Freiwald. 


It is difficult to explain the abnormal increase in the 
visible supply ’’ and “* carry-over ’’ returns for April 
except on the assumption that the smelting companies in 
the East have been working off some of their accumulated 
stocks. It can scarcely be due to any increase in pro- 
duction, for the restriction scheme which the Tin Pro- 
ducers’ Association has now brought into effect has 
already resulted in a considerable curtailment of output. 
An announcement of the Tin Producers’ Association, re- 
ported in the Economist of April 19th, declared that pro- 
ducers with a normal output of 137,799 tons of metallic 
tin a year had agreed to curtail output to the extent of 
24,096 tens.and that an aggregate curtailment of 30,000 
tons a year should not be unattainable. The actual re- 
duction in mining output for the first three months of 


ee 





1930, as reported by the Metallgesellsch 


was as follows :— aft of Frankfurt, 


Mine Production in terms of Metallic Tin 





Metri 

Monthly (Metric tons). 

A January, Feb 

a for 1909. * 1930." Ta3g°* Mares 

British Malaya ......... 5,873 6,443 4,989 055 
D.E. Indies ............. 2959 3,379 2,312 2.056 
China, &€. ......-sse000e0 1,776 2,080 1,657 gig 
Nigeria ..............000. 890 961 905 794 
nae 3,922 4,200 = 3,200 2,500 
Other Countries ....... 845 860 838 855 

16,265 17,923 13,901 14,079 


These figures clearly show the effect of curtailment of out. 
put. On the basis of the January production figure the 
world total mine output for 1930, if uncontrolled, might 
have been estimated in the neighbourhood of 216,000 
metric tons, against 195,185 metric tons in 1929. If the 
30,000 tons curtailment proposed by the Tin Producers’ 
Association be applied to the former figure, the 1930 pro- 
duction may be put at 186,000 tons. If, however, the 
monthly output for the rest of the year be calculated on 
the March level of 14,000 metric tons the total 
“* probable ’’’ output for the year comes out at about 
172,000 tons. 

The question arises as to whether—in view of the world 
setback in trade and industry this year—a curtailment 
of output of 30,000 tons or even 44,000 tons this year 
will be sufficient to bring supplies into line with a reduced 
demand. Deliveries in America for the first four months 
this year amounted to 26,210 tons, as compared with 
30,958 tons in the corresponding period of 1929—a decline 
of over 15 per cent. Last year world consumption, 
according to the estimates of the Anglo-Oriental Mining 
Corporation, which are stated to cover about 90 per cent. 
of world trade, would appear to be in the neighbourhood 
of 184,320 tons. This is probably a conservative figure, 
since the Metallgesellschaft estimate for 1928 consump- 
tion was as much as 174,200 tons. If it is reasonable to 
assume, having regard to American deliveries in the first 
four months of this year, that world demand will fall 
10 per cent. below that of 1929, the total consumption for 
1980 may be about 166,000 tons, as against an estimated 
mining output, at the lower of the two figures mentioned 
above, of 172,000 metric tons. In other words, if the rate 
of world consumption this year is no better than that of 
the first four months, the curtailment of output which 
the Tin Producers’ Association has brought into effect will 
not be sufficient to bring supply into complete equil- 
brium with demand. 

The situation, however, may not be quite so unpromls: 
ing as these figures indicate. In the first place, a. 
a possibility that the consumption of tin in ss 
improve before the end of this year. In the first 
months of 1930 the output of the American — 
industry was only 68 per cent. of the corresponding shis 
figure. Nevertheless, the Ford Motor Company on m4 
period was steadily increasing its output and is now i 
ducing nearly 9,000 cars and trucks a day, its passené 

8 MA t. of the total 
cars accounting for nearly 45 per cent. meetin 
American output of that class of vehicle. Ift : ymin 
of the Ford Motor Company points to 4 ~_ that the 
over to the lower-priced car it is not 1mposs! cational as 
American motor industry will justify the hashes level 
of sanguine American observers and reac 8 
of output before the autumn. , “n ma¥ 

In the second place, the slump 17 the pope than 
ultimately do more to effect curtailment © How 


‘ , ’ »jation. 
all the schemes of the Tin Producers Associa’ oe st leve 


far Chinese mines have been forced by the P the leading 


ns, or how far 


of prices to suspend operatio + in defer- 


producers in Bolivia have restricted their outpu 
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ee . . 

to the restriction programme of the Tin Producers 
ence ation and the expressed wishes of the Bolivian 
— ee must remain uncertain until further ship- 
Governing are published. It is not unreasonable, how- 
meat 5 suppose that, if there is no sharp recovery in the 
yt r the metal, the tin production of the world this 
sangeet well be less than the estimated total of 172,000 
yew’ Mr E. J. Cornish, Vice-President of the Patino 
ins s, who may be presumed to bean authority on mining 
“ ‘has recently declared, in so many words, that the 
pin tin is more powerful than any cartel, since it is 
Fpossible at the moment for many tin mines to operate 
: oe the uncertainty as to the statistical position 
remains, however, both the metal and the share markets 
are fikely to be highly sensitive to the publication of 
monthly returns of stocks. Have the stocks held in the 
East been completely disclosed? Are tin stocks held in 
warehouses in this country—estimated at over 18,000 
tons—in strong hands or are they likely to find their way 
on to the market at inconvenient times? These are ques- 
tions that cannot as yet be answered. At the moment of 
writing sentiment has improved and the price of the 
metal has recovered to £147 12s. 6d. a ton. The following 
table shows that the market prices of tin shares are 
slightly above the bottom: — 


1929. 1930. Present Last year’s 
High. High. Low. Price. Diva. 
Malayan Tin, 58. «+++... 30/3 28/9 23/9 24/6 60% 
Southern Malayan, 5s.... 17/6 17/9 15/- 14/9 30% (est.) 
Kamunting, 58. ......+.+++ 17/10$ 10/6 7/74 8/3 10% 
Tromoh, 58. ......+sseeeeeeeee 22/10} 23/~ 18/44 19/- 323% 
Patino Mines, $20 ......... 94 St 4% 44 12/- 


Altogether, the available evidence suggests that the 
present price of tin is abnormally unfavourable from the 
producer's point of view. When world consumption re- 
sumes its normal rate of increase and the world’s visible 
tin stocks are reduced, it is more than possible that there 
will be another of those sharp recoveries in prices on the 
Metal Exchange which are as much against the interests 
of producers as the extreme slump which we are now 
witnessing. It has been pointed out that since 1900 
(apart from the abnormal period of 1919-1921) tin prices 
have always reached a ‘‘ peak ’’ every six years. The 
last peak was in 1926. If a similar time-table operates 
for the next cycle, a fresh peak will be reached in 1932, 
when the experts may be expected duly to bring forward 
figures to show that the world’s consumption has ‘‘ out- 
paced ”’ its productive capacity. 








SOME AMERICAN RAILROAD FIGURES. 


TaovcH the American rail market in London is but the 
ghost of its pre-war self, there are still many British in- 
vestors, public and private, who hold these stocks, and 
have been interested to discover that market opinion is 
‘ven more divided as to railroad prospects in America than 
: Great Britain. Without venturing, however, on the 
a question whether road competition will, or will not, 
— and profits from the railways in America, as it 
rat in England, we may point out that railroad 
shen: 28 ave, in fact, recovered this year, only 
FB: } le cent. of the ground lost during last year’s 
mined in Wall Street, while industrials generally have re- 
cent. of tf per cent., and public utility stocks 554 per 
pared os losses, according to the index figures pre- 
=, a tender’ Statistics Company. The railroads 
dh urally, feeling the effect of the recession in 
oad t dustrial activity. The total freight-car- 
lean the first quarter of 1930 showed a decline of 
ot °8 com, a compared with 1929, while the net earnings 
showed gar for the first three months of this year 
# crop of no less than 82 per cent. The following 


are instructive :— 
2 ines Jan., Feb., Mar., 
rege ekly freight. - 1928. 1929. 1930. 1930. 1930. 
cary) acings (Thous. 
[~.. 4¢ *aaseemge 979 993 1,014 837 876 883 
rads (Miion g) “A 
em 353 351 363 298 296 





These introductory remarks may enable our readers to 
put into a rough perspective the detailed results. achieved 
by three well-known American systems last year which 
have been summarised by our New York correspondent. 

Southern Pacific_—The income from this company’s 
lines and its solely controlled affiliated companies was 
equivalent in 1929 to $12.99 per share on the 
average capital outstanding, an increase of $2.28 
over the preceding year. The property  invest- 
ment of the system increased by $69,891,889 to 
$322,914,542, and the total assets, at $426,625,319, were 
$74,070,394 higher than at the end of 1928. The total rail- 
way operating revenues for 1929 reached $310,969,138, 
and were the largest in the company’s history, showing an 
increase of $10,865,110 over the revenues of 1928. The 
gain was largely the result of an increase of 5.03 per cent. 
in the volume of revenue freight carried, but partly re- 
flected a windfall of $2,096,312 from a retro-active mail 
pay increase for the period from May, 1925, to July, 1928. 

A few significant figures from the income accounts for 
the past two years may be set out as follows :— 


= 1929. 
3 

Operating revenues ............ 300,104,027 310,969,138 
Operating expenses ............ 216,734,202 219,698,403 
Net from railway operations... 83,369,825 91,270,735 
Railway tax accruals............ 21,525,425 22,263,607 
Net railway operating income 54,908,101 59,741,859 
Non-operating income ......... 13,300,658 17,852,215 
Interest and other deductions 29,180,126 50,178,744 
Net income ........ceccesereeceeees 39,028,633 47,434,930 
EE TO 22,342,884 22,342,900 


The total assets of the system at the end of the year 
were $2,277,779,543, an increase of $34,392,089, while 
funded debt increased by $7,514,592. 

For the first three months of 1930 the Southern Pacifie 
Company has reported gross receipts of $63,689,423 and 
net railway operating income of $7,130,739. These figures 
compare with $72,135,190 and $11,474,544 respectively 
during the same period last year. 

Union Pacific.—The 1929 gross operating revenues of 
the Union Pacific system showed an _ increase of 
$2,187,347, and net income from transportation was 
$1,506,573 higher. Inclusive of other income the net earn- 
ings available for the common stock, after paying pre- 
ferred dividends, were $45,264,328, equivalent to $20.36 
per share, compared with $42,125,148 ($18.95 per share) 
in the previous year. The company’s freight revenue was 
$2,177,477 higher than in 1928, but passenger revenues 
dropped by $563,254. Significantly enough, the system’s 
revenue from highway motor-coach services dropped 
$280,599, although it is now operating motor lines from 
Chicago and St. Louis to Los Angeles and Portland, with 
feeder routes, over 7,000 miles of highway. Its invest- 
ment in properties for this service, made in order to main- 
tain its position in passenger transportation, amounted to 
about three million dollars at the end of 1929. 

The company retired funded debt to a total of 
$47,242,000, leaving $362,116,420 in the hands of the 
public on December 31, 1929. 


The principal items of the income account are 


shown :— 
1928. 1929. 
> $ 
Operating revenues ......+++++. 215,169,245 217,356,592 
Operating expenses ........-++. 146,256,488 147,026,561 
Net from transportation ...... 43,818,995 45,525,568 
Income from other sources... 20,546,558 21,598,472 
Fixed and other charges ...... 18,058,681 17,667,998 
IR cndimascenereccoesces 46,106,872 49,256,042 
Dividends .......sseeseeeeeereeees 26,210,884 26,210,884 
Carried forward .........sseesee0 19,895,988 $23,045,158 


Investments in other than affiliated companies are 
valued at $170,146,114, plus United States Government 
bonds and notes of $32,013,361, while a surplus of 
$330,590,046 was shown. 
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Atchison, Topeka and Santa Fé.—The gross operating 
revenues of the Atchison, Topeka and Santa Fé Railway 
for 1929 set a new high record, aggregating $264,695,984, 
against $248,074,187 in 1928. The net income available 
for dividends and surplus increased from $49,980,430 to 
$61,036,803, or from the equivalent of $18.09 to $23.76 
a share on the common stock. 

The President of the company, in his annual report, 
criticised the proposed allocations of other lines to the 
Atchison, Topeka and Santa Fé system under the tenta- 
tive grouping plan drawn up by the Interstate Commerce 
Commission last December. He declared that ‘‘ proper- 
ties which are joined in consolidation should integrate 
wef,’’ and that this condition did not apply to ‘‘ a con- 
siderable part of what is tentatively allocated ’’ to the 
company. . 

The operating statistics of the company showed an in- 
crease last year of 10,057,349 passenger miles, or 0.82 per 
cent., but passenger revenues were $445,372 lower than in 
1928. The total freight ton-miles increased by 
1,404,176,066 (8.19 per cent.). The principal items of the 
income account follow :— 


TE 
Operating revenues ............ 247,632,836 267,189,178* 
Operating expenses ............ 171,992,255 175,243,236 
Railway tax accruals............ 17,772,346 20,340,961 
Net railway oper. income ...... 55,332,525 68,652,330 
Other income ...,........s0e0+00+« 6,224,256 5,827,913 
Interest on bonds ............... 11,094,119 12,766,878 
Net corporate income ......... 49,930,430 61,036,803 
Carried forward .........+.s0s00+ 30,447,244 


* Includes $2,493,193 back “‘ mail pay.” 


The report for the first quarter of 1980 showed a decline 
in gross operating revenues from $58,482,498 to 
$53,166,586. The net railway operating income fell from 
$12,250,175 to $4,884,856, a large part of the decline 
being chargeable to the heavy maintenance programme, 
including rail renewals. According to the President, Mr 
W. B. Storey, however, a ‘‘ normal ”’ profit for the year 
is expected. 








THE WEEK IN THE MARKETS. 
THE LONDON STOOK EXCHANGE. 


SETTLING DAYS. 
TICKET. | Account, 
May 20. May 22. 
THE week opened in quiet fashion, with the investment 
markets burdened with large amounts of undigested stock 
from recent new issues and industrial shares quiet in 
view of the continued rise in the unemployment figures, 
the unfavourable April trade returns and the bad show- 
ing made by published company reports, especially in the 
textile industries. As the week progressed, however, the 
undertone became slightly firmer. Gilt-edged prices 
strengthened, new stocks being absorbed, on the whole, 
more quickly than had been anticipated, and elsewhere 
such fractional changes as were recorded were usually 
on the right side, while mining shares benefited from 
the harder tone of the base metal markets. Stock 
Exchange sentiment, in short, remains undecided, and 
is revealing the week-to-week fluctuations, with no 
definite trend, characteristic of a period in which cheap 
money on the one hand and of the visible signs of trade 
depression on the other, are pulling against each other. 
Gilt-edged stocks showed a ‘* psychological ’’ improve- 
ment after a depressing start. Funding Loan fell appre- 
ciably on Monday, and the 4} per cent. Conversion issues 
on Tuesday. From Wednesday onwards, however, better 
investment demand was in evidence, particularly as 
regards War Loan. News from India again proved a bear 
point for India loans, the 44 per cent issues being the 
chief sufferers. Australian loans came on offer, with, how- 
ever, a stronger tone in mid-week. ' 
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The outstanding development in the Forej 
the opening of dealings in the new San Paul 
which, after touching 1} discount, impro 
count. Other Brazilians were dull, the appearance of the 
new stock inducing sales by tired bulls of the older j @ 
Japanese bonds were steady on the success of the omer 
version issue. German 7 Per Cents. improved, but “’ 
tered realisation of other Europeans was in ser tad 

Though a moderately favourable traffic showing would 
probably have brought out appreciable buying of Home 
Railway stocks, the week’s batch of figures was, in fact 
unsatisfactory. All the groups except the Souther 
showed an appreciable drop in gross earnings, to which the 
market attached the greater significance in view of the 
restoration, as from May Ist, of the 24 per cent. previously 
deducted from wages. Great Western and London. 
Midland and Scottish came back to the lowest levels of the 
year, and some selling occurred of prior charge stocks. 
Among foreign rails, Argentine stocks were heavy on 
further traffic losses. The maintenance of the Leopolding 
dividend at 5 per cent. had been generally anticipated, 
though the stock showed a modest rise. 

Industrial shares had an undistinguished week, the 
market being more susceptible than usual to the tone of 
Wall Street, which, on the whole, was firmer. A fair 
business was done in motor shares, Leylands obtaining 
most attention. Courtaulds were better supported than 
of late. The bad showing made by the week’s company 
reports was a deterrent to business in the textile market. 
The Fine Spinners’ figures, however, had been fully dis- 
counted, and the shares enjoyed a modest recovery. 
Breweries were steady, but demand for tobacco shares 
was again on quiet lines. International Tea rose on 
rumours of the company’s possible absorption by the 
Unilever interests. Symptoms of increasing interest were 
discernible in the gramophone market, H.M.V. being 
prominent. Electrical shares were undecided, and in the 
‘* heavy ’’ group, interest was centred chiefly on W m. 
Cory, in anticipation of a higher dividend. The White 
Star report Seago on page 1121) was not conductive to 
activity in Royal Mail issues, though Argentine Naviga- 
tion were in demand on a satisfactory dividend announce- 
ment. Internationals, as a whole, were marked up on 
New York developments. Insurance shares again had a 
downward trend, and bank shares were irregular. 

Despite the stronger tone of rubber, following the new 
‘* restriction ’’ plan, outlined in the speech of the chair- 
man of the Rubber Plantations Investment Trust 
(described on page 1121), the share market remained 10- 
active, a slow but steady stream of selling being in evi: 
dence. ‘Tea shares were depressed, partly on Indian 
‘* political ’’ fears, and partly on dividend ary wage 
emphasised by the disappointing Consolidated Tea - 
Lands declaration. The oil share market was a 
less by the more reassuring news regarding the Cali — 
‘* conservation ’’ position than by the a = 
the ‘‘ Shell ’”’ dividend on an increased capital. — : 
caught out numerous bears, all the leading stocks, 

i trong on the news. . F 
athe pron ran = Soon markets were more active, _ : 
cheerful undertone. Northern Rhodesians were = » 
the van, though the influences at work -" = po 7 Po 
fessional. Congo Borders touched 194. po Bost 
moved up and Bwanas, Chartered, Loangwas aly firm, 
Antelope all strengthened. Kaffirs eo? - Beakped, 
Anglo-American being well supported, “y f actionally. 
Modderfontein and East Rand improve 4 eherply A 
Metal prices were harder. Rio Tinto en “a na 2 
better price prospects for copper, - ~~ metal failed 
the rise. Tin shares were steady, bu A bility. Kampat 
to show the expected signs of greater stabi’. 


Southern Malaya® 
Malaya and Penang were firm, but outh Toy 


80 market wag 
07 Per Cents. , 
ved to 1} dis. 


. Of the Canadi Pee" 
at eer atone vamons. Lena Goldfields decline 
on the decision of the Soviet Governmen 
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« praxclaL News” Dally Bangam Drpex. 
‘ te number of Bargains recorded in Stock Exchange Lists.) 






































nee Tt" 
May 8. | May 9. | May 12) May 13.| May 14.) May 15. 
goremment and Municipal) |) | 1 354 | u711 | 2,408 | 1,371 | 1,376 
LORD. vvonsressesererseesestess 
Transport, Comm C 1,052 | 1,198 941 | 1,034 | 1,125 
and Public Uti ais 130s | 1.995 | 2,540 | 2,080 | 209 |. 2075 
ae ee . - ewes |. 801 406 | 650 | 483 | 499 | 530 
Mines (including Nitrate) + 133 156 187 183 215 217 
Oh ies and Coffee «ve | 133 | 184 | 228 | 189 | 205 | 188 
’ 
Sate enctonnvcnscsonnsens .| 5,420 | 5,713 | 7,158 | 5,817 | 6,054 | 6,069 
—— © Including iron and steel and breweries. 
«pouxcuL News” Dally AVERAGE OF 30 INDUSTRIAL ORDINARY 
STOCKS (1928 = 100). 
abe | ates0. | May 8. | May 9. | May 12, | May 13. May 14.| aay 15. 
(apr. 17). | (Mar. 4). 
90-6 | 82-0 86-3 | 86-6 | 86-5 | 85:9 | 86-0 | 86-1 
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FOREIGN STOCK EXOHANGES. 
NEW YORK. 


Business sentiment is a trifle more cheerful, with a 
stoppage of large-scale liquidation in the share market, 
although statistical evidence of improvement is lacking. 
The steel industry is operating at a slightly lower rate, 
around 76 per cent., and railroad traffic remains at about 
1924 levels. Building contracts and permits for April are 
somewhat higher than for March, but are still far below 
those of last year. Heavy buying of copper is in progress, 
and the price is stiffening at 13 cents a pound, but it is 


hoped that no further rise will take place sufficient to 
cause a repetition of over-production. There will prob- 
ably be a small decrease in surplus stocks for May, but 
their total is still large. The present tariff deadlock is 
disliked even more than the actual passage of high duties 
would be. It is likely, however, that the Bill will go 
through and obtain Presidential signature. Copper shares 
have rallied on better metal prices, and public utilities 
are in improved demand. The motor group, however, is 
weaker on continued unsatisfactory sales for all but low- 
priced cars, although the used-car situation is improving. 
tails have rallied moderately on the appearance of invest- 
ment buying and the belief that the worst traffic losses 
have now been witnessed. United States Steel and other 
pivotal issues are merely marking time, and the volume of 


transactions has fallen to about half the total of March 


and April. 
and will be 


Bonds are also quiet and a shade easier. 
issues are of moderate proportions, 


Continued dullness is expected for some time, 
welcomed, on the whole, in good quarters. 
New capital 
and no great amount is 


expected until after the Reparations issue, which, it is 


believed, should go well. 








(By Cable.) 
May May May May May 
vk 104% 105; 1084 Phetps Dodge se ie 
De, 112% 112 | Pullman ccc 77 2=-78h 77 
Do. 100 100% Sears-Roebuck .... 8 81 8 
Do, "33-38 101 101 Stadebaker eecccccoe 37 x % 
102 102. Sak Trmiccocceossee 92 92 92 
Chace cas" 219) 223 224, | UB Rubber, 28h ait a8 
atid ra +‘, U8, Steel seeooe 17g, 1681718 
Trem 128 126° 128° | Woolworth ee, lest "est 62 
Panay "sh 714 1734 | Worthington Pump 138} 122° 139 
tater Ripe” Th 21 | Am. Pow. & Light. 110 98} 105 
Dilan Pace” aigt 2b Wb | amstea Tig’. 248, 2st 247 
nah 223225 Blectric P. ~- +=<92 «81 «89 
inte? Oowp... o . — Nai. Pow. eC a asa 
fmealting Radio vem 628 «46h «24 
Ateconds . 80h Utilities P. & L. ... ast oH 40 
antaben Sei — 9; 94 gg. | W-Union Tig. .. 175 181 182 
fea Kock 24, 302 yo gu ac tall 
Ga Rectrieiieg 5 
ee. Motor teh 7h 85. | Mid-Cont. Pet... 31 28 27 
Kaareter ae. 1 a Fen Amer. B. ..... 62 sit 63 
Sati, ad *e00ee 4 41h 43 Btd. ececescoce 70 2 
pee Mt a as ee 
B x Ex dividend. 
of 5° may of ihe Standard Statistics Company, Inc., 
and 13, Copthall Avenue, London, we print 





LONDON AOTIVE SECURITIES, 


NOTE.—Shares with a New York quotation or with definite American interest, ere 
distinguished by italics, 


British and Colonial Government Securities. 


Rise 
Closing Prices, or Closing Prices, or 
ee % May 8, g! 15. roe % May 8. — 15. - 
- Loan 3)%..... . + Treasury 5 B)..... 10 02 + 

Do. 44% 1944 ...... att caf ‘ee Canada 4%, thers a a oes 

Do. 5% 1944-64 ... 1024 102 + 41] 8. Africa 5% 1945-75 101 101 eee 
War Loan 5% 1929-47 1018 101 + 4 India 34% ..scsseceees 62 61 - 
Consols 4%, ..... eccccee 687 87 + Do. 2 1958-68... 82 3S ee 

oe - 89 89 + Australia 5% 1945-75 913 91 —- #2 
bree) Pose - 4%... 93 93 + N.S. Wales 5% 1935-55 8 885 —- 1 
Local Be cance 63 644 + N. Zealand 5% 1946.. 101 101 ace 
Poreign Government Securities. 
Japanese 6% (1924)... 1012. 101 — }) French 4% (Brit.) ... 20 20 eee 
4% 88 88 oe | German 7% ......c00000 105% 106 + i 
Austrian 6% 1923-43 10. 1034 eee Greek 7% Refugee... 101§ 101 ° 
%p aerate at e 110+ } Hungary 7$% «.....++ i 102 —- 3 
64% (1927) ... 86 86 - OBIE 6% .cccccccccescse 96 964 es 
China 5% (1912)...... 47 45. —2 Poland 7% ...c.sessees 88 88 ‘ 
Egypt Unified 4% 718 17 _ } Mexican 5% (1899)... 19 19 Se 
5% scssecerseee 208 206 — 8. Raulo Coffee 74%... 914 90h — 8 
Corporation Stocks. 
B’mgham 5% 1946-56. 101 101 B. London 5% 1960-70 98 99 +1 
Bristul 5% 1950-60... 101 101 ee Sydney 53% 1954... 90x 90x a 
Se enmemceneeee - 64m 64x a, Berlin 6% Ster, ...... 95 94% -— 3} 
British and Foreign Railways. 
G. Western Ord. Stk. 863 85  — 1} | B.A.&PacificOrd.Stk, 834 82) — 2! 
L.N.E. Def. Stk. ...... 92 eve B.A.Gt.Sthn.Ord.Stk, .93 91 —- 2 

Do, oh Bed. Stk.... 29 29 _ B.A.WeaternOrd.Stk. 74 72) —2 
L.M.S. pa decene 49 - O, Argentine Ord.Stk. 78 16 — 2 
Metropol’an Con. Stk. 67 66 _ Cordoba Ord, Stk. .... 17 17 ‘ 
Met. District Ord. Stk. 77% 17 os G.W. of Brazil £10... Six 34x... 
Southern Def, Stk..... 31 30% — 4 | Leopoldina Ord, Stk, 55 + 4 

Do. Pref. Ord. Stk. 72} 71 — 43] San Paulo Ord. Stk.... 1884x 1844 eee 
Onderground Ord. £1 1 _ Int. Riys, Cent, Am, 

Do. Income Bonds 110 107 - no om peebenennneeess $28) $28) ‘ 
Can, Pacific Com, Stk, 205} 214 + 8} | Utd. Havana Ord.Stk. 18 17 —- 1 
Antofagasta Ord. Stk, 84 84¢ ion Beira Riwy. no par... li YY era 

Banks. 
Bank of England Stk. 252 249 - 3 Nat. Prov. £20, £4 pd. 1 13 -— * 
Barclay B, (£1) ...... 2 2 Comcl, Bk.of Aus.10/ ~ — 
Barcl.(Dom.&c.)A£1 1 1 one Hongk.and 8. ($125) $1124 $112 _ 
Lioyds £5, with£1pd. 34 # w» | St.of S.A. £20,£5pd. 15 14h — 
Midland §1, fully pd. 33 ..» | W'minster £4, £1 pd. 30 -+ 
Insurance. 
Alliance £1, fully paid 20 20 one Pearl (£1) ........es000 . 13 one 
Com, Un.£2},fully pd. 24 235 — i Phoenix, £1] fully pd... 1 13 + 4 
Lon.& Lanc. £5, £1 pd. 28 27 -1 Roy.In.£l,with 10/pd. 7 1 eee 
Coal, Iron and Steel. 
Amal. Anthracite(£l) — $4 Guest, Keen (£))...... 4 lh - & 
Babcock, Wilcoz (£1)... 29§x 23x — Powell Duffryn (£1)... i — vs 
Baldwin (4/-) ........ : - Stewarts & Lioyds(£1) lh 1% — ¢ 
Bolsover Ord. (£1) ... "a - Swan, Hanter(£l)... I% 1 — & 
Cory, William (£1)... 3% 3 «. Thornycroft, John (£1) 3} 3} : 
Dorman, Long (£1)... 4 ve — wy I Vickers (6/8)........... a 6 
Textiles. 
Brad, Dyers (£1)... 1 1 _ Courtaulds..........00+s s-. 9 2% = 
watdee Ord(10 i i 4+- * Linen Thread (£)) ... i 1 4 _ ¢ 
Coats, J. and P. (£1 3 34 —- & CBE) cccccececcee ne 
Electrical Manufacturing. 
Associated Elec.(£1).. fe 1 + General Electric (£1)... 2 28 + 3 
British Insulated (£1) 34 3 - Henleys aa «)l 6 ‘k — 
Qallenders(£1)..... 3 38 O- Johnson & Phillips (£1) 1#}x 18x... 
Electric Light and Power. 
Atlas L’ht & P’er(£1) 1 1g = — gy | Mydro-Elec.Com. Stk. 453x 48 + 2 
City of London (£1)... 1 7h ane L diand Counties(£1) 1 1# - 
County of London(£1) 2 2 — 3 | Newcastle-on-Tyne(£1) 1 lé 
Gas. 
Gas Light & Coke (£1) # - Primitiva (£1) ......... 1 1} 
Imp. Continental Stk. 385 U gs -* | S. Metropolitan Stk... 103" 103 
Telegraphs and Cables. 
Cables AOrd. 49 53 + 4 | Canadian Marconi... lf 1% + 6 
and Marconi Marine (£1) 2 2 us 
Wireless BOrd. 23 244 + 1} 1 Oriental Telephone(£l) 24 24% 
Motors. 
Austin (5]-) ......cc000 1 1h + & | Leyland (E))............ 3% She + 8 
Dennis (1/) ....ccccceee rf a i + yy | Rolls Royce (£1) «...+. 2k *} nae 
Ford Motors (£1)...... 3 3h + 4 | Napier (5/-) ....ess00e : ae 
Shipping. 
Ounard (£1) .......-00 ‘ 1 Ries ai | P. & O. Defd. (£1)... 298 24 — & 
Furness Withy (£1)... 1 1g = — & |! Koyal Mail Ord. Stk. 26% _ | or 











Tea and Rubber. 





Dutch (£1)...... | 14 1 — gy | London Asiatic (2/)... i 
Lias (£1) ......... 1 if — ty | Rubber Trust(£l) ... 1§ 
Cons, Tea&Lnds. (£10) 244 185 — 6 | United Serdang (2/) ts 
Oil. 
Anglo- Persian (£1) ... 44, + Canadian Eagle, no par it 
ean «St E74 | Settee 
Brit. Cont. Oils. Ord. $5 we | Royal Dutch (£34)... 33 
Burmah Oil (£1) ..... ° 44 coe Sheu (EL) cocveccecceeees 
Miscellaneous. 
Assoc, P, Cement (£1) 1 1 eas International Holdings 64 
Braz tg te = “i esif + 4 ae. oy et Sos ' = 
Brit.-Am. Tobacco (£1) Gee reuger Tr. 
Carreras, ‘* A" Ordsel) 9 Sn + t& see ® nee oats oo 
ype rede gies ae Pickin Johnson (10/-) 2 
Distillers (£1) «22.0000 sb 3 # + Savoy Hotel (£1) if 
Graben (C1 ivwevrnis st st +h | Sued Match, Xbr 100) 16 
Guinn ; 5 + 4 Tate and Lyle (£1)... 2 
—- ee ; + vy | Tilling ‘Thos. (£1) A 
Hudson's Bey iy. $ * - vi geen el) Sih 
Imp, At £ 1 a nilever (£1) ...-..++ 
Teabe Chom Ore. a if if — + | United Molasses (£1).. 3gxb 
Imperial Tobacco (£1) 4 4% 2s» «| Watney Combe Dixtl) 3% 
Mines. 
Pee eb ; 4 + 4 ee (£1 with 17/6 
. (£24)... _ LD pecoagnevennesorss 
** Chartered” % ow 1 1 : 3 —- ey ee 3 S0- 4 
Burma rf 3 . (Rs, 10) 
Beana M’ Kubwa - CBR)  cecccoccesccsesece 17 
Johan. a me 24 25 — % Rio Tinto (£5) 
Lake View & Star(4/) fe _ Roan Antelope Cpri5/) 1 
Loangwa (5/-) «-.+0+++» * * eo0 Tanganyika BU cccevs 1 
London Tin (£1) ...... 1 1 + te ' UnionCrp(12/6fu. pd.) 3 
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the following index figures of American values calculated 

















on closing prices (1926= 100) :-— 
1928, 1929. 1930, 
Ma 
Lowest.| Highest.| Lowest. mee ~ May ro 
se eae [ps] ess ages | nage | gee | aera | as 
34 Utilities .... | 128-3 | 180-6 | 177-6 | 330-4 | 302-23 | 262-5 | 256-2 
Total, 404 Stocks | 130-3 | 178-9 | 140-3 | 228-1 | 153-0 | 177-3 | 174-0 
Ave yield of 
Common 53-32%] 4-42% | 3-10%| 5-23% | 4-03% | 4-25%] 4-31% 


























* Base of computation changed from Thursday to Wednesday. 


DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100). 



























































Lowest | 
of 1930. | of 1930. | May 7.| May 8. | May 9. tay 10.)/May 12./May 13.\May 14. 
(Apr. 10.) | Jan. 17.) 
202-4 166-5 | 180-2 | 181-2 | 183-3 | 186-6 | 186-4 | 189-4] 189-8 
ToraL DEALINGs Is New York. 
May & | May 9. |May 10.°| May 12. | May 13. | May 14. May 15. 
Stock Exchange— 
Shares (Thous.) | 3,747 3,001 1,877 3,015 | 2,681 3.168 2,671 
Bonds (Value- 
Thous. §)...... | 10,393 10,835 5,651 7,711 | 8,741 | 11,070 9,235 
Ourb— 
Shares (Thous.) 866 809 507 812 675 804 856 
© 2-hour session. 








INVESTMENT NOTES. 





A Glut of New Issues.—‘* Cheap ’’ money and competi- 
tion among issuing houses at a time when the reopening 
of the market has admitted a long queue of borrowers, 
are being reflected in a flood of new issues at prices which 
do not invariably square with market ideas. The large 
amounts of these issues which have been left with under- 


writers, in many cases, may be seen from the following 
enumeration :— 


Left with 
Total Issue Runnin Underwriters. 
Borrower. (Nominal). Yield. Percent. Amount. 
£ gée 4 £ 
San Paulo ............ 8,000,000 7 5 9 87 6,960,000 
West Ham ............ 800,000 5 1 6 84 670,000 
New Zealand ......... 5,500,000 5 10 _ on 
Agricultural Mort- 
gage Corp. ......... 3,500,000 5 0 0 85 2,970,000 
Rhodesia and Mash- 
onaland Railways 2,500,000 519 6 684 1,710,000 
Unilever Co. ......... ,000,000* se 59 3,540,000(a) 
JAPAN ......000.-eeeee 12,500,000 6 2 3 eos ooo 
Grimsby ......... 670,000 5 0 3 42 280.000 
hp a 4,055,000 414 9 (b) (b) 


* At premium of 200 per cent. 

t Conversion Loan; actual cash issue not yet known. 

¢ Includes £1,055,000 for Conversion purposes. 

(a) Cash. (b) Result not announced at time of going to press. 


By all outward indications, the above figures should 
argue severe congestion in the market. While, however, 
some observers agree that this is the case, others main- 
tain that underwriters are actually ‘‘ getting out ”’ of 
the majority of issues within a few days at figures which 
leave them some profit. On the whole, the ‘‘ subscrip- 
tion ”’ figures may give a pessimistic idea of the capacity 
of the market, and many recent issues would conceivably 
have obtained quite a fair response had the yield offered 
been, say, } per cent. higher. Actually, the effective 


rate for “* long-term ’’ capital accommodation appears 
still to be somewhat higher to-day than in recent vears, 
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despite the fall in “ short-term ” ru... 
few months :— term ” rates during the last 


Average Yield A 
Average on Corporation von a Average Yield 
Year Rate — Foreign Govt. and Colon ial 
. - re Bonds. vt nial 
1924... 4-00 4/81 2. % 
1925 . 4-55 4-84 : 4-99 
1926 . 5-00 5-02 7-42 feo 
1927 . 4-65 4-96 7-29 + 
1928 ... 4-50 4-75 6-76 aH 
1929 ee 5-50 4-96 7-2) a 
* No issues. 


In this connection reference may be made to cert 
ficant features of the international flow of ca 
years, which have been reveale 
dum of the League of Nations. 
the three main reservoirs of | 
capital—the United States, 
all released somewhat large resources for employment in 
other countries during 1927-28, and severely restrained 
their facilities in 1929. The flow even yet would appear 
not to have entirely resumed its customary volume, and 
the position, as far as this country is concerned, has 
at the moment, an air of abnormality, in view of the 
desire of those concerned to keep the stage as clear as 
possible for the coming Reparations loan. In the cir. 
cumstances, borrowers would be well advised to study 
all the available indications as regards the trend of long. 
term, and not merely short-term, accommodation, and. 
particularly, to avoid any danger of the market's becom. 
ing congested with large issues offered on an undulr 
low-yielding basis. 


certain signi- 
pital in recent 
d in a recent memoran. 
The figures show that 
ong-term international 
Great Britain and France— 





Tea Regulation.—After a period of fair strength tea 
shares have given way to some extent recently, partly 
owing to inevitable, though unsubstantial, ‘‘ political ” 
fears (induced more particularly by disturbances in 
Calcutta), and partly on disappointing dividends, such as 
those of the Finley group of companies. Apart from 
incidental fluctuations in values, however, the outlook 
for the industry, as a whole, has improved during the last 
three months, during which average London prices have 
risen by about fifteen per cent., and stocks are estimated 
to have fallen from 296 million Ibs. to 261 million Ibs. 
The industry is, in fact, reverting to an expedient fol- 
lowed with success more than once in the past—finer 
plucking. On this occasion, however, the producers of 
India and Ceylon have secured the co-operation of the 
Dutch growers of Java and Sumatra. A tentative agree- 
ment of February last was implemented last month by 
definite scheme, under which the four areas chiefly con- 
cerned will reduce their 1930 crops on the following lines, 
according to The Rubber and Tea Quarterly.* 


Amount of 

of Reduction or" ial 
1929 Crop. Envisaged. of 

Area. (Million Ibs.) (Million Ibs.) — 
Northern India...... 370% 32 as 
Southern India...... 52} 4 att 
Ceylon ......eeeeeeees 2513 1l a 

ava and Sumatra 158} 10 


Restriction, as we have frequently urged, cannot 290 
a permanent solution for the economic difficulties 0 = 
industry, and the tea growers are keenly acpi 
necessity of broadening the world basis of tea co sf 
tion. Great Britain alone consumes over 4 Pe ritish 
of the tea exported from the East, and t 7 _ 
Empire and the United States, together, a bik o 
80 per cent. Tea drinking, in fact, is large y 4 sionest 
the English-speaking peoples, and there 4 erties eet 
work to be done among both = as on tang 
“ Western” races, all of which have giv the plant 
evidence of a susceptibility to the orgy a 
once they have made its 2 ieee ae a trade stands 
time, it is urged that restriction 1n the Saslen in other 
on a somewhat different footing from — factor should 
trades, since less tea means better tea. wate scheme a8 
be particularly in evidence under the pre pee 


vy. Thompson, 38, Mincing 





* Published by Messrs. Wm. Jas. and H 
Lane, E.C. 3. 
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rds teas from Java. These have, in the past, con- 
er roportion of ultra-coarse leaf, which will now be 
I ‘ta bushes or destroyed. Many well-wishers of 
am a aeiiey attach great importance to the possibilities 
yy ne co-operation between Empire and non-Empire 
: ers, towards which this year’s agreement is a first 
0 Such a policy, they argue, should be facilitated by 
rearens that the Dutch growers find it necessary to 
market the lion’s share of their crops, not in Holland, 
where any import duty equal, at present prices, to about 
50 per cent., obtains, but in London, where a free market 
has been in existence for the last thirteen months. The 
potentialities in this direction will be put to a practical 
test during the next few months. 





Rubber—A New Restriction Scheme?—The speech of 
\r Welch, at last week’s general meeting of the Rubber 
Plantations Investment Trust, has caused something of 
a stir in the rubber market. The latter has put up 
prices from 63d. to Tygd. a pound on the strength of 
Mr Welch’s proposals for a new restriction scheme. 
Broadly, Mr Welch declared that a voluntary agreement 
might be negotiated between British and Dutch rubber 
growers, at the conclusion of the present month’s ‘* tap- 
ping holiday.”’ Under this scheme tapping would be sus- 
pended for seven consecutive specified days in every 
month, following any month in which the average London 
spot price of standard quality smoked sheet rubber did not 
exceed 9d. a pound. Such a scheme, Mr Welch declared, 
would not seriously disorganise labour, would cease to 
operate as soon as a ‘‘profit-making price’’ was obtained, 
should not bring out more native rubber or antagonise 
manufacturers, and would decelerate the accumulation of 
unwanted stocks. Mr Welch, however, made it clear that 
the price aimed at must do no more than cover the all-in 
costs of production on well-managed European estates, and 
that the industry must build its hopes of permanent re- 
covery, not on this or any restriction scheme, but on the 
growth of consumers’ demand (which he predicted might 
increase by 100 per cent. within the next ten years), and 
ou the lowering of the cost of production by every prac- 
ticable means. It has long been evident that, while the 
May “holiday ’’ may reduce the weight of visible rubber 
stocks to some extent, it does not touch the fringe of the 
industry’s main problem of restoring equilibrium between 
supply and demand. To those growers who supported the 
Stevenson scheme the new proposals may appear super- 
ficially attractive. They are, in effect, a new species of 
rst: a scheme, less rigid than the old (being based on a 
wer pivotal price with one month instead of three as the 

‘tum period), and, if Dutch support is secured, more 
ree than the earlier scheme. More will doubtless be 
—- of these proposals, which presumably have the 
ae Harrisons and Crosfield and other powerful 

et in the industry. We trust, nevertheless, that 
“ ueers will think twice before committing themselves 
7 oe to the difficulties and dangers of any restriction 
ans Rubber is not alone in suffering from a temporary 
aa consumption. The effect of the world industrial 
the m9 of the last few months is eloquently shown by 
then “09m trade figures, which show that the tyre and 

nan dl 5p ounsuming industries absorbed only 105,309 

96 oy rubber in the first three months of this year against 
n the corresponding period of 1929. Ona 
phase in th “3 present depression is only an incidental 
a ae istory of an industry which, by every appear- 
come, ‘The _—_ to show rapid progress for many years to 
rubber (of w a answer to the increasing use of reclaimed 
States last, ve ich 213,000 tons were used in the United 
restriction . ar, against 41,000 in 1922) is not the artificial 
of the latter’ supplies of crude rubber, but the cheapening 
i "8 production by every possible means, includ- 
oitation of ‘* budding ’’ and other scientific 
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“White Star Line.—The publication of the accounts’ ot 
the White Star Line, Ltd., for the year ended Decem- 
ber 31, 1929, increases the difficulty of understanding the 
ambiguous statement which was issued by the British, 
Foreign and Colonial Corporation, as trustees of the 64 per 
cent. preference shares, in February last. This state- 
ment, which was made on Lord Kylsant’s authority, was 
to the effect that the White Star earnings for 1929 would 
be practically identical with those of 1927 and. 1928. 
Actually there was a considerable difference between the 
earnings of 1927 and 1928—the latter being higher by 
nearly £100,000—and it now emerges that the 1929 earn- 


ings are even lower than those of 1927, as the following 
table will. show :— 


1927. 1928. 1929. 
£ £ x 

Profits after depreciation .....,... 456,200 508,645 437,627 
a iablespibagmunion 195,182 148,811 162,401 
General expenses ..........s0eeeeeeees 5,274 7,804 681 
Earned for dividend ..........0s0e000 255,744 355,030 270,545 
Preference dividend............+++++« 158,901 260,000 260,000 
Earned on ordinary (%) «..+.se++00+ 12-1 11-9 1-05 
Paid on ordinary (%) ...-.+-esseeees ee 6 Nil 
Expenses written off ..........+0++: Nil 31,262 Nil 
Carried forward .......s.cecseesseees 48,843 64,610 75,155 


* From January 12th to December 31st. 


The preference dividends (which are guaranteed by the 
Royal Mail Steam Packet Company) were only just 
earned last year. The directors’ report gives no explana- 
tion of the reduction in profits. The shareholder is left 
to discover for himself that the company’s chief sub- 
sidiary, the Oceanic Steam Navigation Company, which 
owns the Atlantic White Star fleet, distributed divi- 
dends of £400,000, as in the previous year, and that the 
decline in the profits of the parent company must there- 
fore be attributable to lower earnings of the seven 
steamers of the Commonwealth Line—on which consider- 
able alterations and improvements were carried out last 
year—and to lower dividends from other subsidiaries. 
The balance sheet of the Oceanic Steam Navigation Com- 
puny reveals a bank overdraft of £896,840, and loans re- 
payable from 1930 to 1946, secured on ships and pro- 
perties, of £2,413,750, together with a surplus of creditors 
over debtors and cash of £377,000. That of the White 
Star Line discloses the following. amounts still due on 
various purchases: On the shares of the Oceanic Steam 
Navigation £2,350,000, payable by 1936; on the purchase 
of other shares, payable during the next five years, 
£500,000; and on the purchase of the Australian Common- 
wealth Line, £1,485,000, payable by nine annual instal- 
ments—a total of £4,335,000. Preliminary expenses and 
commission, remaining to be written off out of profits, 
amount to £261,100. The 64 per cent. preference 
shares are quoted at 10s. 9d., as compared with a high 
level of 23s. in 1929 and 14s. 6d. this year. 
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J. and P. Coats.—At the last annual meeting of this 


famous cotton thread company, the chairman announced ; which was increa 
that the returns for the first few months of the current | £50,000 in 


year were behind those for the corresponding period in 
1928. The accounts for the vear ended December 31st 
last now reveal a decline of £750,484 from the record net 
profit of £3,929,058 attained during the previous twelve 
months. Percentage earnings on an ordinary capital of 
£14,750,000 are down from 24.4 to 19.4, while a reduc- 
tion in the bonus from 1s. to 6d. per share brings the 


total distribution down to the traditional level of 174 per 
cent. 


Year ends December 31. 
1927. 1928. 1929. 
£ £ £ 

Net profit ...........csc000 3,729,642 3,929,058 3,179,574 
Brought forward ......... 108,504 676,896 825,954 
Preference dividends ... 330,000 330,000 330,000 
PR Ti vecvccotsvkssesossece 6 6 
No. of times covered ...... 11-3 10-4 9-6 
Ordinary capital 

Harned £ .cccccccsceees 3,399,642 3,599,058 2,849,579 

RRB 2,581,250 2,950,000 2,581,250 

Barned %  .nccccccccee 23-0 24-4 19-4 

 * a 17} 20 173 
Other allocations......... 250,000 500,000 oe 
Carried forward .......+. 676,896 825,954 1,094,278 


In 1927 the sum of £250,000 was placed to dividend 
reserve, while last year £500,000 was written off build- 
ings and machinery as “‘ extra depreciation.’’ This year, 
however, the whole of the surplus is being carried 
forward, making, with the amount of £825,954 brought 
in, a total of £1,094,278. In the main, though the 
present result is the least satisfactory for the past three 
years, it cannot be taken as indicating any permanent 
falling away in the company’s profit-earning power. An 
examination of the company’s returns over a long period 
reveals constant fluctuations, while the present earnings 
on the ordinary capital of 19.4 per cent. compare favour- 
ably with the average rate of 18 per cent. earned during 
the past ten years. The market apparently expected 
better things, however, and the shares were marked down 
1s. 8d. on the report. Every branch of the cotton trade, 
in fact, is feeling the effect of the prevailing depression, 
as is evidenced, not merely by the drop in Coats’ profits, 
but by the unfavourable figures published this. week by 
the Fine Cotton Spinners and Crosses and Winkworth 
(both of which will be found summarised on page 1140), 
and the ‘* Slubbers ’’ (summarised below). At £3 2s. 6d. 
the ordinary shares of J. and P. Coats give a yield of about 
£5 14s. 8d., allowing for a final dividend and bonus of 
1s. 3d. jer share. 





British Cotton and Wool Dyers.—The report of the 
British Cotton and Wool Dyers’ Association for the year 
ended March 31st last, reyeals a further considerable drop 
in revenue. Net profit at £64,685, before deducting an 
amount for directors’ fees not yet determined, is less by 
£26,362 than the total for 1928-29, and is less than half 
the amount earned in 1927-28. Following a reduction in 
percentage earnings from 17.3 in 1927-28 to 11.8 in 
1928-29 (when the dividend of 10 per cent. on the ordinary 
shares was maintained), the company’s capital has this 
year earned only 8.4 per cent. The dividend is reduced 
to 74 per cent. 


Year ends March 31. 


—_ 1929. 1930. 
£ £ 
Wirt BOOMS .ccccccccocevescvescccccsocesecce 133,668 91,047 64,685* 
Brought forward ..........scseesseeeeees 25,176 21,427 30,057 
Ordin capital 
rene A ys nanabebbendenaseesengbensekene 133,668 91,046 64,685 
TE B ccccesachsttebeecounnitiadintnesbes 77,417 77,417 58,062 
Barned % .....cccccccccscccscccsccccece 17-3 11-8 8-4 
BD Oe vcocinichntedsstcleonbhabtites 10 10 7.5 
, ee Cae ee Pe ee 50,000 
Other allocations ...........csecceceeeees 10,000 5,000 5,000 
Carried forward .....ccccccccsccsccscees 21,427 30,057 31,680 


* Before deduction of directors’ fees. 
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Forestal Land.—Owing to continued depress; 
tanning industry, the gross profit for 1929 was £155 ce 
lower at £684,409. During the year £1,000 wes 
a et cent. 10-year notes ost ¢ 
absorbe 717, but as this was partly offse ‘ 
cline of £34,743 in the depreciation oe me —— 
of ‘* reserves no longer required,’’ amounting to £17,061 
the net profit was £189,304 lower at £303,244. Although 
only 5.16 per cent. was earned on the ordinary shares the 
directors recommend a dividend of 6} per cent. 


; Was 
» interest on which 


Years ended December 31. 1927. 1928. 1929, 
, £ £ £ 
Net earnings .........s.sceseceseseseees 571,929t 492,548 303,244 
Preference dividend.................. 111,951 111,951 
Number of times covered ......... 5-1 4-4 ae 
COND. sseesesseressseres 12-4%  10-2% 16% 
Ordinary { paid, less tax ........... 9% 14% 64% 
amount of dividend... 333,795 278,163 241,074 
TAD BEIGUO cstenevnccnecenensdecpeneeeses 125,837 50,000 
Increase or decrease in carry- 
Pe nadcdbiccaseccevebesecccsscccee + 346 + 52,434 — 49,781 


t Including £65,078 from exchange adjustment account. 

The most striking alteration on the assets side of the 
balance sheet is the decrease of £395,987, to £2,755,271, 
in subsidiary company investments and advances, while 
on the liabilities side creditors are down by £402,654 to 
£528,453. Debtors show a slight fall, and as cash is 
£138,535 greater, at £555,616, the surplus of liquid assets 
has increased considerably—from £62,995 to £591,494. 
In their report the directors state that, despite optimistic 
signs, the industry has not regained normal conditions. 
The ordinary shares, at 16s. 10}d., yield £7 14s. 1d. 





Shell Union Oil.—The report of the Shell Union Oil 
Corporation for the year 1929 shows an increase In gross 
income by no means proportionate to the increase in its 
capital. Actually, there was a reduction in net income on 
account of the larger amount allowed for depreciation and 
drilling expenses, and an increase in the interest charges. 
Moreover, the amount available for the ordinary shares 
was further reduced by the dividends payable on the pre- 
ference shares which were issued in June, 1929. The net 
result was that the ordinary dividends of $1.40 per share 
payable on over 13,000,000 shares (instead of 10,000,000) 
were not fully earned, $1,757,736 being taken from ae e 
for the payment of this distribution. The results for the 
past two years compare as follows :— 


1928. 1929. 
$ $ 
GOSS INCOME ..ccccccccceccccecerscersesseses 68,538,816 72,955,012 
recia’ drilling. 78,786 
iati iling, A&C. ...s+ceerreeers 44,012,282 50,478, 
he sae many Pat oly he. Pra ae 4,199,486 4.73687 
Minority interest..........ssseeseesereeeeees 12,227 1.045000 
Preference dividends ........+++++++++++++* a 
6,528,249 
Available for common shares.......-++++ 90,5060 1 31-264 
Paid cients : $1-40 $1.40 
Carried forward ......c.sssscesseeseeseeeees 37,023,379 35,265,642 
* On 10,000,000 shares of no par value. 
+ On 13,068,497 shares of no par value. seal nail 
The directors refer in their report to the fact th 
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which the corporation was a party. The 
—_ ye peter srw is brought out by the fact that the 
ne ‘ail production of the combined companies at De- 
- 1929, was at 114,690 barrels a day, net, while 


cember 3}, ; less than 186,000 
f production shut in was no less than 186,0 
re ‘ PThe refining capacity of the group was in- 


0,000 barrels a day to 290,000 barrels a 
creased ghee extensions were made to the pipe-lines 
or distribution facilities. The marketing of ‘‘ She 
cm cts was extended to the Atlantic seaboard last year 
by the purchase of existing marketing facilities, a policy 
chich the directors claim to be sounder than the con- 

ction of new marketing stations. The rapid expansion 
of the Shell Union companies in the American markets 
: r the past few years has entailed a heavy capital ex- 
cenaitiite programme. The following issues of capital 
e been made by Shell Union since 1927 :— 





hav 
salves 50,000,000 5% gold debentures. 
may SS $30,000,000 3 gold debentures (Shell Pipe 
¥ e . 
nivewt ,000,000 3,000,000 ordinary shares at $10. 
_ 1909 ane $70,000,000 > Se preferred shares 
; ce) e 
Sept., 1929 ....+- $50,000,000 5% debs. with purchase warrants. 
$200,000,000 


This is a large sum of money to raise in three years, and 
the Shell Union may be compelled to wait for higher 
refined oil prices before it realises the full benefit of its ex- 
pansion. The balance sheet at December 31, 1929, with a 
total of $661,996,416, shows the usual strong financial 
position, the surplus of current assets over current lia- 
bilities being $105,005,185. No less than $47,559,138 is 
held in ‘‘ short-term and demand loans,’’ $8,297,668 in 
cash, and $2,873,279 in marketable securities. The 
common shares are quoted in New York at $233 to yield 
6.15 per cent. on the basis of $1.40 dividends. 





Ever Ready Company.—The accounts for 1929-30 con- 
tinue the story of unbroken progress. Net earnings of 
£243,284 compare with only £64,000 in 1923-24, when, 
however, the issued capital was much smaller. The 
programme of expansion of manufacturing facilities 
inaugurated a few years ago is apparently not completed, 
additional expenditure amounting to £30,000 having been 
sanctioned and put in hand since March 81st last. Some 
£92,000 has been similarly expended over the period 
covered by the following table :— 


(Year ended March 31). 1928. — 1930. 
£ 


£ 
A 187,964 209,804 243,284 
Preference dividend...............0+ 20,000 20,000 20,000 
Number of times covered .......+. 9:4 10-5 12-2 
ee 45-39%, *34-96% 41-13% 
nay aux esate 35% 35% 35% 
Pte eS 129,500 148,000 189,980 
To PeBCrVES .......ccceccesssceseceeees 35,000 41,130 30,000 
Increase in carry-forward........... 3,464 674 3,304 


* On capital outstanding at year end 
t Interim, 10%; cap. bonus, 20%; final, 25%. 


There have been several developments of importance in 
‘he last two years. Two items which appeared amongst 
assets for the first time a year ago are ‘‘ Trade Invest- 
tan now valued at £209,716, and an investment of 
*,000 in the deferred shares of Ever Ready Trust and 

an Company. No details of the former have been 
a nto shareholders, but they are understood to include a 
Ere tial holding in Lissen, Ltd., ordinary shares. The 
the t Randy Trust was floated in November, 1928, under 
a Uspices of the Anglo-Eastern Finance Corporation, a 
trust'e at that time controlled by the Horne group. The 
: £500,000 7 operations so far have been the acquisition of 
shlding interest in Lissen, Ltd., preference shares and 
at 8 anes of 128,845 ordinary shares in the parent company 

of £5 roe £151,000. A minor interest is an investment 

value of - Steel Industries of Great Britain. What the 

may be ; © parent’s holding in the trust deferred shares 

18 problematical. No quotation is available, but 


the price of the ordinary is at about 50 per cent. discount. 
Allowing for the final dividend, Ever Ready shares at 
18s. 9d. yield 10 per cent. It is uncertain how far this 
high yield reflects the attitude of investors to the policy of 
association with the Associated Anglo-Atlantic Company 
in 1928, and the subsequent new financial departures. 
Shareholders would welcome further information regarding 
the position of Lissen, Ltd. In December, 1929, this com- 
pany had only a small issued capital; but by the 
capitalisation of reserves (it is not known just how 
these were created) the capital was increased to £700,000 
in £500,000 preference and £200,000 ordinary. The latter 
are 10s. shares, and Ever Ready is understood to hold 
199,996, or just under half. The whole of the preference 
are held by the Ever Ready Trust. 





Anglo-Oriental Mining Corporation.—The report of the 
Anglo-Oriental Mining Corporation for the year ending 
February 28, 1930, is a voluminous document which dis- 
cusses, at length, recent developments in the tin-producing 
industry. It refers in particular to the absorption by 
London Tin Corporation of the Tin Selection Trust and the 
Malayan Tin Trust early this year. As the Anglo-Oriental 
Mining Corporation had large holdings in these two trusts 
it became the largest individual shareholder in the London 
Tin Corporation. Further, it increased its shareholding by 
selling to the London Tin Corporation, in exchange for 
shares, all its investments other than its holdings in Anglo- 
Oriental and General Investment Trust, Anglo-Oriental 
(Malaya), Ltd., Ashanti Goldfields, Ltd., and British- 
American Tin Corporation. The Anglo-Oriental Mining 
Corporation are now acting as technical managers (and the 
Anglo-Oriental Trust as secretaries and registrars) for the 
London Tin Corporation and its associated mining com- 
panies. The earnings of the Anglo-Oriental Mining Cor- 
poration for the year to February 28, 1930, show a decline 
of over 50 per cent., which is not surprising in view of the 
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fall in the price of tin from £220 to £173 per ton over this 
period. The comparative figures are :— 




















Period to Year to 
sen * 1929 Feb., 1930 
£ 
Net prollte .....ccccccccccocercccccscccsccccscese 220,228 96,466 
Taxation Reserve ..........ccccccscscccssccece 10,000 10,000 
Investment Reserve ..........ccccececsseseees 30,269 15,000 
PIRI TID, scniteesenceetmeskees. euees 179,959 71,466 
74% Pref. Divs. paid ..........c.cceseceseeee 56,466 60,000 
Earned for further Pref. Div............... 30,873 2,866 
Extra Pref. Div. paid ..........0.ssseeeseeees 10,000 3,229 
a ial TE TES Fon a 92,620 8,600 
IEE Ti nccnasustvechewecusssesepenseceseusenese 46-3 4-4 
PRUNE Tih: annceveenconnegnnsssneeerestateiereemenns 15 5 
Carried forward ..........ccccsccccsscccccccces 83,493 82,043 


The preference shares confer the right to a fixed cumu- 
lative 74 per cent. dividend and participate to the extent of 
one-fourth in the surplus profits distributed by way of 
dividend. The balance sheet shows investments at cost 
£1,312,499, the depreciation on which, at present market 
prices, is slightly over 10 per cent. Creditors and debtors 
almost balance, and there remains cash at £54,465. The 
reserve accounts stand at £70,000, and are being increased 
by appropriations out of profits this year to £95,000. The 
74 per cent. participating preference shares, which were 
issued to the public in February, 1928, at 21s., are now 
quoted at 14s. 3d., and the ordinary shares of 5s., which 
were issued at 10s. per share, at 6s. 44d. 





Central Mining.—Our mining correspondent writes :— 
In view of the conditions prevailing during the greater 
part of last year, an appreciable setback in the earnings 
of this financial undertaking was to be expected. As the 
receipts and profits are lumped together, no exact idea 
can be gained of the headings under which the diminution 
took place ; but seeing that the dividends on the Witwaters- 
rand Gold Mines, in which interests are held, were fairly 
well maintained, the inference is that the difference is 
to be sought in other directions. Of late years, of course, 
the Corporation has gone into fields far removed from 
mining, and no very striking change has been recorded 
in the earnings. Even now the shrinkage of £162,400 
does not entail any cut in the dividend, being practically 
counterbalanced by the absence of any fresh transfer 


to reserve. A total of 20s. per share, or 12} per cent., 
has now been disbursed for six successive years. Our 
usual table is appended :— 

or 1928. 1929. 

£ £ 

Shares, investments, ete. ...... 8,129,340 8,250,370 17,810,730 
Debtors, less reserves............ 126,220 236,990 1,502,290 
Creditors and dividend ........ 6,123,880 7,021,810 6,039,860 
GRR. cosvccovevsesvescoeceescecoesce 2,873,170 2,898,560 1,805,270 
Ae nceccccangoovsesccocescccsevccsce 216,490 1,007,620 293,460 
Dividends, profits, etc. ......... 836,820 832,720 668,520 
Management, etc., expenses .. 50,021 47,110 42,170 
ee = eee 59,670 59,930 63,070 
Net prohit..........cvccsscecesecseee 727,130 725,680 563,280 
Earned per cent.....-s+sseressess- 21-4 21-3 16:6 
Dividends, amount............... 425,000 425,000 425,000 
Rate per cent. (tax free)........ 123 123 123 
To reserve fund................+0. 150,000 150,000 on 
For income tax ..........+...0+6+ 115,000 115,000 115,000 
Brought forward............+0+++ 69,630 71,350 71,730 
Carried forward* ..............++ 71,350 71,730 71,890 


* After deduction of directors’ percentage. 


Securities for which quotations are available—represent- 
ing 76 per cent. of the total—have been entered at or 
below market values as at December 3lst. The usual 
review is given of the company’s varied holdings. A new 
departure is the acquisition of interests in Bolivia. A 
participation has been taken in a company formed to 
amalgamate the well-known tin properties of Cerro de 
Potosi, also in another company formed to acquire and 
treat ‘* large adjacent accumulations of low-grade tin and 
silver ores.’’ At 18 cum final dividend of 12s. the yield 
shown on Centrals is just under 6 per cent. tax free. 
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When No. 8 dredge comes into full operation, hones, 
a large increase in output is anticipated, with a consider. 

able reduction in the working costs per cubic yard.”’ M “4 

time the shares appear fully valu Af Pheenes 


ed at 21s. In the f 
the Peng Kalen the output was more than doubled oving 
to the installation of an additional dredge. Consequently. 


although the revenue from sale of power fell off slicht. 
and that from tributes in a relatively sharp ins pt 
profit amounted to £72,800, as against £46,260. Diy; 
dends on the ordinary shares totalled 40 per cent. is 
place of 25 per cent., leaving the slightly increased balance 
of £21,800 to go forward. As in view of the concession 
granted to the Perak River Hydro-Electric Power Com. 
pany the Government was unable to renew the Peng Kalen 
Company’s licence to sell power, there will be no further 
revenue from this source, which last year provided 
£35,350. The 5s. shares are quoted at 14s. It is of 
interest to note that costs last year at the Tekka-Taiping 
were £66 per ton of ore and at the Peng Kalen £41 with 
the new dredge. Hence there is a fair margin of profit 
even with metallic tin at £150—equal to about £105 per 
ton of ore or concentrates. 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies: —British Bank of South America, Alliance 
Assurance, Commercial Union Assurance, Yorkshire 
Insurance, British Shareholders’ Trust, Mining Trust, 
British Match Corporation, Dunlop Rubber, Province oi 
Buenos Ayres Waterworks, Calcutta Electric Supply, 
Cawnpore Electric Supply, Cluny Rubber Estates, 
Lanadron Rubber Estates, Ledbury Rubber Estates, 
Wiggins Teape and Company, and Whiteaway, Laidlaw 
and Company. Presiding at the Mining Trust meeting, 
Mr Leslie Urquhart discussed the Mount Isa Develop- 
ment position. He said that in the short space of 
24 years they had developed 28 million tons of ore, 
made experiments of the highest importance, built 
a dam and impounded 1,400 million gallons © 
water, and laid out and nearly completed the build- 
ing of a town. To bring Mount Isa to the produc: 
tion stage it was estimated that a further £500,000 would 
be required, and the Mount Isa Company was Issuiny 
£1,500,000 debenture stock. At the Dunlop Rubber Com- 
pany meeting the chairman said that the company had 
pursued the policy of broadening the basis of their manu- 
facture, so that they were now interested in many pro- 
ducts such as general rubber goods, shoes, garments = 
the like. The turnover in commodities unconnected with 
the automobile industry now represented 25 per cent. of 
the whole. 








CAPITAL ISSUES. 


Underwriters had no respite this week—the subject . 
congestion in ‘the new issue market is dealt with “= 
Investment Note on page 1120—but fared better > 
whole than for some time past. The £124 — - a 
conversion loan for Japan (5 per cent. Lor 
redeemable 1965) met with a good reception. warm 
subscribers the yield was £6 2s. 3d. flat or £6 4s. on ner 
tion—an attractive return seeing that the credit of « 


holders of the 
is generally rated under 6 per _ a the conversion 


honourably 


4 per cent. 1905 Loan, due January ne 
terms were generous. 


Domestic issues were 
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Gri , with £670,000 5 per cent. stock 
represented OY ble on and London County Council 
© 99, 000,000 44 per cent. stock, issued for cash at 95, 
ar “os 000 of the same stock offered for conversion of 
aa . t. bonds, due on October 31st this year. Both 
5f agin will add their mite to the development of 
eset but that of London was, in the opinion of 
re arket, dearly priced in the light of contemporary 
pod we "The only trade issue was that of R.M.C. 
Tertiles (1928), a company formed in 1928 to acquire a 
loth manufacturing business founded in 1914 and special- 
cloth iMwhat are described as “ high-quality suitings and 
pee fabrics.” The high yield of the 8 per cent. preference 
pon offered at par denotes the risks of the trade and the 
thy of the investor in this class of issue. A good 
rreption Was extended to the issue, at par, of the ordinary 
shares of a new trust—C.L.R.P. Investment Trust—formed 
under the auspices of the City of London Real Property 
Company to carry on the business of an investment trust 
on orthodox lines. The issue was not underwritten. The 
Irish Free State Loan was designed, primarily, as an Irish 
internal issue—the Third National Loan—giving a flat 
yield of 4.82 per cent. The stock is a trustee issue in the 
irish Free State, and will be quoted on the Dublin and Cork 
Stock Exchanges. Both the principal and interest of the 
issue will be a charge on the Central Fund of the Irish 
Free State. Special arrangements have been made 
(presumably on the model of British Victory Bonds) for 
the acceptance of the stock at its face value in payment of 
Irish Death Duties. The stock is free of Irish taxation in 
the hands of outside holders. At its issue price, its imme- 
diate appeal to British investors is limited, but the flotation 
of the Loan on the terms offered is itself a tribute to the 
high level of Irish Free State Government credit. 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Net total recorded, January 1 to May 10, 1930, £134,507,472. 
Total, including conversion recorded, January 1 to May 10, 1930, £1195, 107,496. 


National Savings Certificates. 
Net sales week ended May 10, 1930, £50,000. 
Total receipts, April 1, 1930, to May 10, 1930, £600,000, 





Conver- New 
sions or Money 


Nominal Repay- CashSub- First Further 














Capital. ments. scription. Payment. Liability. 
To the Public. £ £ £ £ £ 
CLEP. Investment Trust... 600,000 600,000 30,000 570,000 
RM. Textiles (1928) ......... 100,000 100,000 12,500 87,500 
Grimsby Corporation............ 670,000... 668,325 33,500 634,825 
Japanese Government ......... 12,500,000 11,250,000 Ses Bes es 
London County Council ...... 4,055,000 1,002,250 2,850,000 150,000 2,700,000 
Total offered to Public, week 
ended May 17, 1930 ......... 17,925,000 12,252,250 4,218,325 226,000 3,992,325 
To Shareholders only. 
Anglo-Portuguese Telephone... 143,515 143,515 
Total offered to Shareholders 
only, week ended May 17 
li i lle 143,515 143,515 
Total Offered for Subseription— Total for 
Including Excluding Including Excluding 
j Conversions. Conversions. Conversions, Conversions. 
an. ltodate— — ¢ £ Whole year— £ £ 
1930 ...... 211,771,586 138,919,312 1929 ...... 488,764,940 285,239,400 
_ seven 173,043,064 147,060,110 | 1928 ...... 693,100,056 269,058,073 
ta a 205,824,233 1927 ...... at 365,165,970 
oo re be 178,834,951 1926 ...... eee 230,782,600 
iis ‘ames nd 84,276,834 1925 ..... sie 232,214,500 
ms t Ma -¥ 79,918,671 1996 ...... - 209,326,101 
1903 sevens sie 75,412,567 1923 ...... wr 271,399,173 
renee a 141,486,583 BOER cccoce ane 573,675,653 
By Stock Exchange Introduction. 
Amount Prices at which Total 
of Capital Dealings Cash 
In uced. a a — 
£ 
Amount previously recorded............... 13,992,628 15,643,832 
Fuillips’ Incandescent La 
._ sheandesce mp Wor 
ry Co., Rindhoven, 400,000 — 
Bahia Beet’: Subscription 67/3... 1,345,000 68/6 1,370,000 
Det anes Waterworks 3,500 6% 
SI Aitirinititeneinesnestnnee oe 365,750 1058 370,125 
t POE nisi he Pa Per tes. maa 
Mal, Week euded May 17, 1930 ......... 1,710,750 re 1,740,125 
Pr MR sie thine casiibine 15,103,378 wd 17,383,957 
ee I ona od ben 19,585,505 27,895,040 
ot 1690 fe, Zapanese 5} per cent. Conversion Loan 
‘oan will x £12,500 ,000 at £90 per cent.—Subscriptions to this 
the outsta applied towards the conversion and redemption of 


4 nding balance of the Imperial Japanese Government 
= bonds, issued in November, 1905. Subscriptions 
made in cash or in Imperial Japanese Government 





4 per cent. bonds of 1905, the latter receiving preferential allot- 
ment. The Government undertake to establish a fixed cumula- 
tive sinking fund as from July 1, 7935, calculated to redeem the 
entire loan at latest by May 1, 1965, and reserve the right to 
redeem the whole of the loan outstanding at par at any time 
after ten years from the date of issue, on ninety days’ notice. 


Irish Free State Third National Loan.—Iseue of £6,000,000 
4} per cent. registered and inscribed stock, 1950-70, at £93} 
per cent. The principal is repayable at par on October 1, 1970, 
the Government of the Irish Free State having the option to 
redeem the stock, in whole or part, at par on or after April 1, 
1950, on three months’ notice. Trustees may invest in this 
stock. The issue allows a flat yield of £4 16s. 3d. per cent., and 
a redemption yield of £4 17s. 6d. per cent. 


London County Council,—Issue of £3,000,000 4} per cent. 
consolidated stock, 1945-85, for payment in cash at £95 per 
cent. and £1,055,000 in exchange for holding of London 
County 5} per cent. bonds, due October 31, 1930. Trustees 
are authorised to invest in this stock. If not previously 
redeemed, 44 per cent. London County consolidated stock, 
1945-85, will be repaid at par on April 5, 1985, but the Council 
reserve the right to redeem the stock at par at any time on 
or after April 5, 1945, on three months’ notice. Outstanding 
debt of the Council on March 31, 1930, was £103,003,000, 
while the assessable value of the County of London is approxi- 


mately £54,659,000, a rate of one penny yielding about 
£227,700. 


Grimsby Corporation.—Issue of £670,000 5 per cent. 
redeemable stock, 1950-1960, at £99 15s. per cent. The stock 
will be repaid at par on October 1, 1960, unless previously 
cancelled by purchase or agreement, but the Corporation will 
have the option of redeeming the same at par at any time on 
or after October 1, 1950, on six months’ notice. Trustees are 
authorised to invest in this stock. The rateable value of the 


borough is £434,926, and a rate of one penny will produce 
£1,649. 


C. L. R. P. Investment Trust.—Issue of 120,000 shares of 
£5 each at par, to be later sub-divided and converted into £3 
of preference stock and £2 of ordinary stock, the preference 
stock to bear a fixed cumulative preferential dividend at the 
rate of 5 per cent. per annum from November 30, 1930. The 
company has been incorporated for the purpose of carrying on 
the business of an investment trust in all its branches. 


R, M. C. Textiles (1928), Ltd.—Issue at par of 100,000 8 per 
cent. cumulative preference shares of £1 each. The company 
was incorporated in February, 1928, to acquire as a going con- 
cern the clothing business of R.M.C. Textiles, Ltd. Net profit 
for the year ended December 31, 1929, totalled £40,005, cover- 
ing dividend on the present issue five times over. 


Hampton Court Gas Company.— Issue by tender of £40,000 
5 per cent. redeemable debenture stock, redeemable at par 
on July 1, 1950. Minimum price of issue, £95 per £100, at 
which price the redemption yield is £5 9s. 2d. per cent. The 
net revenue of the company for the year ended December 31st 
last was £12,480, covering interest on loan capital, including 
the present issue, more than four times. 


Harrogate Gas Company.—Sale by tender sf £53,000 6 
cent. preference stock, minimum price par. On completion 
of the issue the dividends on the whole of the company’s pre- 
ference stock will be covered by net profits, carry-over balance 
and reserve fund more than four times. 





The following particulars have been issued ‘‘ for information 
only” with a view to Stock Exchange introduction :— 
Clapton Stadium, Ltd. Issued capital, £91,013 15s. in 364,415 
shares. Incorporated as a private company in November, 1927, 
and converted into a public company in November, 1928. 
Bahia Blanca Water Works Company, Ltd. Particulars of an 
issue of 3,500 6 per cent. registered debentures of £100 each, 
redeemable at £105 per cent. on or before August 1, 1970. Net 
receipts of the company for year ended June 30, 1929, were 
£50,576, covering interest on above issue approximately 24 
times. City of Wellington, New Zealand. Particulars of an 
issue of £60,000 5 per cent. debentures to bearer, of £100 
each. The proceeds of the issue will be used to provide 
drainage and sewerage extensions. 





[Other Stock Exchange information, including the latest 
profit and loss figures, shorter notices, dividend announcementa 
and summary of balance sheets will be found on page 1140 
under the heading ‘‘ Company News.’’) 
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COMPANY MEETINGS, &c. 


Sep 


DUNLOP RUBBER COMPANY, LIMITED. 


INCREASED PROFITS IN A DIFFICULT YEAR. 
BURDEN OF TAXATION. 
SIR ERIC GEDDES ON THE POSITION AND OUTLOOK. 


The thirty-first ordinary general meeting of the Dunlop Rubber 
Company, Ltd., was held, on the 9th instant, at the Whitehall 
Rooms, Whitehall Place, London. 

The Right Hon. Sir Eric Geddes, G.C.B., G.B.E. (the chairman), 
in moving the adoption of the report and accounts, said :—The total 
profits from all sources for 1929, after providing full depreciation in 
the accounts of the whole group of companies, amounted to 
£2,307,354, as compared with £1,359,894 for 1928. The year, there- 
fore, shows an increase in profit of £947,460 over 1928. The board 
has decided to transfer to taxation reserve £225,761, and £150,000 
has been transferred to general reserve. We recommend the payment 
of a final dividend, less income tax, on the ordinary shares at the 
rate of 9 per cent., making a total dividend for the year of 15 per 
cent., and a balance of £782,329 is carried forward. 

The general reserve has been increased by the premiums on shares 
issued during the year, £193,393, and the transfer of £150,000 from 
profit and loss account brings it up to £3,373,105. 

World trading conditions in 1929 were exceptionally difficult. 
This was due almost entirely to the abnormal condition of the inter- 
national money market, which was brought about by the credit 
demands of speculators in connection with the international Stock 
Exchange boom centred in New York. This caused a serious outflow 
of European funds to America, With a view to checking this, 
money rates were raised to a high level, thirteen Central European 
banks, led by the Bank of England, adopting this course during the 
first six months of the year. Having shown the effect, he proceeded 
to say :—These conditions affected different countries in different 
degrees. Of European countries, France suffered least, and main- 
tained a good level of trade and employment till almost the end of 
the year. Germany, where credit had for a long time been abnorm- 
ally dear, and international political conditions still exercised a 
depressing effect, suffered perhaps most, and our own country came 
midway between these two, suffering a gradually increasing re- 
action in both home and foreign business during the last half of the 
year. Amongst adverse influences which particularly affected busi- 
ness in this country were the political uncertainties attending on the 
change of Government. 


MCKENNA DUTIES. 


The automobile industry felt these conditions in common with 
others, and was specially affected by the threat to the McKenna 
Duties, which undoubtedly resulted in the holding up of a consider- 
able volume of business. We ourselves had to contend also with 
the severe reaction in rubber prices. 

In the McKenna Duties we, as a company, are interested in two 
ways—first, in their effect upon the automobile manufacturers in 
this country. Our tyres are their principal accessory, and their 
prosperity means more business for us. There are four or five prin- 
cipal automobile manufacturing countries in the world, America, 
with her great size and enormous wealth, has a fully protected 
market within her own frontiers, and her registration of auto- 
mobiles is 77 per cent. of the total automobiles of the world. Her 
manufacturers, assured of their enormous home market, and bene- 
fiting by the consequent spread of their overhead expenses, have 
obtained in the export market an almost corresponding percentage 
of business. 

Since the war our automobile manufacturers, under the provisions 
of the McKenna Duties, have attained a measure of volume, but 
their protection has only been half-hearted, and has never been 
continuously assured to them. As recently happened, they have 
been kept in a state of doubt almost from month to month, whether 
their protection was to be maintained or taken from them. It is 
only partial even to-day, and was never certain, and they are com- 
peting in an industry where every producing country is highly 
protectionist. 

If ever there was an industry which justified protection because 
of its industrial structure and methods of production, the auto- 
mobile industry justifies it, but the industry does not know whether 
its position will be fundamentally altered by the withdrawal of the 
McKenna Duties a year hence. That uncertainty must retard enter- 
prise, development and growth, and is, therefore, bad for this com- 
pany and for you as shareholders. The second interest we have in 
the McKenna Duties is in so far as they are applied to tyres, and 
the disadvantage of uncertainty here is, to a great extent, super- 
imposed upon and cumulative to the disadvantages which we suffer 
under because of the uncertainty of the automobile manufacturers. 





[May 17, 1939, 


Tyres were not safeguarded in the origi aaa 

° rr) ; ae 
McKenna Duties, and this company laid a of the 
great recovery after the catastrophes following the <n uate fn 
out protection. We were included under the McKen ews With- 
subsequent date, namely, na Duties at a 


in 1927, with 
revenue purposes. Without our request and for 


EFFECTS OF THE DUTIES. 


The protection of the McKenna duties as appli 
two immediate effects. In 1926 well over 1,000,000 can er ens 
imported, and in 1929 only 120,000 were imported, but “i oa 
of this country for the manufacture of tyres had been eno aed 
increased. Foreign manufacturers built a 


. : works in this country, W 
increased our capacity—we had no option. The buyers - = 
1,000,000 imported tyres had to be supplied with tyres of home 


manufacture. We cannot stand still and so great additi 
has been provided in the country and the export tsade oe 
well maintained, even allowing for the fact that tyres wear so much 
longer than they did a few years ago. Prices have fallen to an 
even greater extent than the cost of the raw materials used in 
manufacture, and in spite of the fact that quality has steadily 
improved. In the tyre industry, therefore, the imposition of the 
duties has substantially benefited the trade and employment in this 
country, and there has been no detriment to the consumer, but in 
fact the consumer’s position has also improved for other reasons. 
To my mind, it is inconceivable in fairness and justice that Parlia- 
ment in these circumstances should remove the import duties placed 
upon tyres. I am convinced that, given adequate protection and 
security in its continuance, the British automobile industry would 
make enormous strides in export, to the benefit not only of the 
industry, but to us as the tyre makers. Protection was imposed 
upon us, and it appears to me to be monstrous to think that that 
protection could now be withdrawn when by its imposition Parlia- 
ment has forced us into expenditure which we would not otherwise 
have incurred. (Applause.) 


SUCCESS OF ‘‘ FORT DUNLOP ’”’ TYRE. 


Last year proved to be an exceedingly difficult year for business, 
not only in this country, but throughout the world. At home we 
have had to face intense competition, but I am glad to assure you 
that, in spite of this competition, we have more than maintained 
our volume of business. One of the features of our trading last 
year has been the immediate and outstanding success of the “ Fort 
Dunlop’ tyre. This tyre was originally designed to give that 
reserve of strength which is necessary to withstand abuse either in 
road surface, high temperature, or high speed, but its success shows 
us very clearly that a large number of motorists will have the best, 
and in the end they achieve the lowest cost per mile. 

Last year the plantations made a trading profit of £341,000, more 
than two and a half times the amount necessary to pay the pre- 
ference dividend, and therefore leaving a substantial ordinary divi- 
dend to this company. In 1929 we cropped almost 19,500,000 Ib. at 
the rate of 416 Ib. per acre, at a f.o.b. cost Singapore of 53d. All 
these figures are records. For 1930 we forecast a 10 per cent. 
increase in crop at a f.0.b. cost of less than 5d. per lb., but we do 
not think we have reached the lowest limit of costs. We feel that 
there is a big future for the plantation industry provided porn 
production and economic management are attained. We are = . 
ing our plantations with the finest bud-grafted material possible, 
and we believe that we will be able to make money as planters 
even if prices for raw rubber remain at a low level. a 

We have pursued a policy of broadening the basis of our manu “A 
ture, so that we are now interested in many products, such as - : 
rubber goods, shoes, garments, etc., the object being to help va 
stabilise the profit-earning position of the company. Our turno a 
in commodities unconnected with the automobile industry now Tr 

nts 25 per cent. of the total. , 
P Eighteen oie ago we completely reorganised 7 _ 
organisation, and our sales in overseas markets during pag _ 
in spite of the most intense competition and general trade cep 
sion, showed marked improvement. 


POSITION SUMMARISED. 


To summarise the 1929 position: The quality of w -— 
as proved by very complete records, was never 80 ae oa 
plant throughout the organisation was never 5° np got 
better condition. The efficiency and economy of 0 pan 
rubber factories was never greater, and the wages of ns on 
have improved with the increased efficiency, and have § ee 
since the reconstruction. Our relations with ial 
never been better, and are excellent. The demand o yee 
generally throughout the world has never been 80 —. = 
sold more tyres in this country in 1929 than ever 


volume of our export business is rising. 
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i ucts are concerned, our plantations are 
So be peigreag tent that they have ever attained, and 
od weight of rubber per acre and in total. Our cotton 
with roduced a record quantity and at the lowest factory 
mille — are facts which you ought to know, and which I give 
costs “Vall sense of responsibility. Incidentally, they will enable 
— judge the value of the rumours which were so assiduously 
you 


circulated ast year. 


OUTLOOK FOR 1930. 


With regard to the outlook for 1930, to date we are doing very 
well—I might say extremely well. While tyre prices show a down- 
4 tendency world conditions in the industry are steadier than 
ra re in 1929, and our activities outside the automobile in- 
pe cp increasing and becoming more profitable. We have 
— substantial economies indeed in our productive cost, to 
eo extent resulting from prudent capital expenditure in the 
past ; to some extent due to increased efficiency and economies of a 
managerial and scientific character; to some extent due to in- 
creased output from our workers, the benefit of which we have 
shared with them in regularity of employment and increased 
ye force was never keener than it is to-day—our quality 
was never higher. ; 

Our relations with our competitors were never sounder or more 
friendly, and an influence making for stability is increasing 
throughout the industry. I feel that with this greater stability 
and our enormous goodwill (which, I may remind you, stands at 
nothing in our balance sheet) we stand to share in that prosperity 
which I ardently hope for, and frankly expect, in the motor tyre 
industry. I look also with hope to our business other than motor 

Tes. 

" home, however, no thoughtful man can deny that in business 
circles, and in public circles of a sufficient financial status to be 
possible customers in the automobile market, there is a feeling of 
uncertainty. 

On the one hand, increased taxation, and further increases are 
feared, 

Qn the other hand, there is still grave uncertainty about the 
McKenna duties and other safeguards. 

That this Government means well in its own estimation of what 
is good for the country I do not doubt, but some of the utterances 
of its less responsible members promise us still further increased 
taxation, which creates a reluctance to buy on the part of the 
very class of people who can afford to run a motor car. 

“The old automobile will do,’’ ‘‘ a repaired type or a patched 
tyre will see it out,’’ ‘‘ the second automobile mast be done with- 
out,” “we cannot afford a motor car this year.’’ Those are the 
thoughts of our possible customers. 


THE BURDEN OF TAXATION. 


There are those in high and responsible quarters who say that 
heavy income taxation does not withdraw funds from business and 
industry. You will realise that such a statement is fundamentally 
Wrong, but the speech of the chairman of the Dunlop Rubber 
Company reaches far beyond the walls of this room. Many 
a will read it who do not realise how public companies are 
taxed, 

As you all know, you receive your dividends less tax. That is 
what is called income “‘ taxed at the source,’ but what actually 
takes place is this :— 

€ prepare our accounts, and after careful consideration make 
prudent provision for all contingencies, and the final net profit is 
“ppropriated as follows— : 
A. To general reserve. 
B. To pay dividends. 
C. The balance carried forward. 


The State is as directly interested 


© badnees 0 are in the continued prosperity of 


think th the shareholders and employees. One would 
Prone — that the State would encourage conservative 
welden would only levy tax upon the profits arrived at after 
ty ba all contingencies, and after setting aside sums 
The A or the development of the concern. 
ocdinary and Revenue Department does not accept the basis of 
tis a ent business consideration, but arrives at a profit 
the oh own. It says, in effect, for example: ‘‘ You may 
ha tas rate of depreciation on plant and buildings right, 
antes} & much lower rate. You may consider it prudent to 
tga und to provide for future obsolescence, reserves for con- 
es and 


¥e shall not on e pet development of the business, but 


SUBSIDIARIES—-AN ARBJTRARY VIEW. 


In a company such as ours, owning holdings in a very large 
number of subsidiaries, we adopt the principle of taking into our 
accounts the dividends of our subsidiaries and making full pro- 
vision for the losses of our subsidiaries. The law evidently recog- 
nises the soundness and importance of this principle because of the 
note which you will see on the lower right-hand corner of the profit 
and loss account. Yet the Inland Revenue, in arriving at the figure 
of profit upon which we are taxed, assesses us upon our profits 
from subsidiary companies, but makes no allowance for the losses 
on other subsidiary companies. 

In these and other ways that Department arrives at a figure of 
hypothetical profits upon which we are taxed. ‘To illustrate what 
this means in the aggregate, taking the years from 1924 to 1929, 
you as shareholders have paid income tax personally on the divi- 
dends that you have or will receive in respect of those years. But 
the Inland Revenue has, or will have, levied income tax on a total 
of approximately £3,700,000 over and above the dividends paid in 
respect of those years. 

The whole of this £3,700,000 has been retained in the business to 
provide for contingencies and development, but the State has levied 
income tax upon the whole of this sum. 


DRAIN ON INDUSTRY. 


In these circumstances I do not see how any sane man can deny 
that money is being taken directly out of industry which, in the 
interest of the industrial prosperity of the country, ought to be left 
in the industry, or that you as income tax payers are in effect paying 
in taxation far more than 4s. 6d. in the pound, as you pay upon the 
dividend you receive as individuals, but you also pay upon sums 
which you have not received, and which ought to be left, and are 
left, in the business in order to strengthen and develop it. 

No business can succeed in the long run unless it has funds with 
which to keep its productive capacity up to date, and with which to 
develop itself to its maximum capacity. If one examines the 
history of any of the old and successful businesses of to-day, it will 
be found that in the past the development of the concern has been 
largely financed out of profits. There are many who say with truth 
that we have far too many out-of-date plants in this country. In my 
opinion this is largely due to the fact that the State has taken 
from industry funds which would otherwise have been available for 
the replacement of plant and the general development of the busi- 
ness. (Hear, hear.) In consequence of these heavy inroads in the 
available profits of industry, further capital has to be raised to 
finance development, obsolescence, etc., and that further capital 
falls as an additional burden upon production. As taxation has 
risen this burden has become more and more serious, and if this 
continues the poor goose that lays the golden egg will be killed. 

Now this taxation situation and political uncertainty are un- 
doubtedly factors which, in looking to the future, we cannot disre- 
gard, but it is not only at home that we trade; a large proportion 
of our business is export business, and when one looks at the unrest 
and disturbance, financial, political and economic, in every quarter 
of the globe—Australia, India, China, Egypt, South America, 
Russia, Poland—I doubt whether in the history of organised busi- 
ness there has ever been a time when greater uncertainty existed. 

Notwithstanding, therefore, the increased strength disclosed by 
our balance sheet, the ever-growing efficiency and economy in our 
business, and our hopes for an improved competitive situation, your 
board, in common with other prudently-managed industrial concerns 
to-day is adhering to a very conservative policy. 

Your accounts have never been compiled on a more conservative 
basis than the ones now presented to you. We have never more 
carefully scrutinised the value of your assets than in presenting 
these accounts to you. We have never more rigorously conserved 
your resources. We have been prudent, as we felt that the vast 
majority of our shareholders would wish us to be. 


CONFIDENCE IN THE FUTURE. 


We view the future with confidence, and in the knowledge of our 
conserved strength. 

What we require is the renewal of trade, so long overdue. We 
are fully equipped to cope with it. Pessimism is an unfortunate 
epidemic and highly infectious. It leads people to gloomy exag- 
gerations and to despairing and disparaging statements which have 
no foundation in fact, and by which only the ‘‘ bears ’’ on the Stock 
Exchange benefit. 

The people of this country must not allow this spirit to dominate 
them. 

So far as we are concerned, we shall go on in faith and courage, 


developing the great organisation which you have entrusted to our 
hands. 





The report and accounts were unanimously adopted. 
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THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 
OUTLOOK BRIGHTERING. 

The sixty-seventh ordinary general meeting of The British Bank 
of South America, Ltd., was held on the 15th instant, at the head 
office, 117 Old Broad Street, London, E.C. 

Mr R. J. Hose (the chairman) said that 1929 had witnessed a state 
of commercial depression and uncertainty almost world-wide, and 
with regard to the economic position of Great Britain, the trend of 
affairs during the past few years had not afforded many grounds for 
optimism, for not only was the country’s proportion of world trade 
apparently declining, but an unduly heavy surplus of visible imports 
continued to be recorded. Whatever degree of satisfaction might 
arise from official recognition of the necessity to study the country’s 
export markets, it was disappointing that the financial policy 
pursued at home was often inconsistent with such steps. 

The necessity for rationalisation brought about by the drastic 
post-war changes in world economic conditions was surely not 
confined to industry alone, but extended equally to Government 
policy. Just as it was vital for business interests to adjust their 
ideas and methods to meet rapidly and constantly changing world 
conditions, so it was clearly of at least equal importance for any 
Government to keep unceasing watch upon the effect—especially on 
export trade—of their fiscal policy, and to adjust that whenever 
and wherever it might be of benefit to industry. Flexibility, and 
not uncompromising rigidity, should be the keynote of the taxation 
system. 

Brazil was subject to alternating periods of prosperity and depres- 
sion, and unfortunately the past year had witnessed one of the 
most severe crises in her history, principally owing to the difficulties 
of the coffee-producing industry. 

The stability of Brazilian exchange was naturally intimately 
connected with the coffee market. They might hope for the ful 
adoption of the terms of the Monetary Reform Decree, which was 
designed to modernise the currency system on a gold basis in accord - 
ance with accepted principles of stabilisation, including the estab- 
lishment of a central banking organisation. In that connection, it 
was a matter for congratulation that President Washington Luiz, 
in his message read at the opening of the National Congress on 
the 3rd inst., had expressed the hope that a Central Bank of Issue 
and Re-discount might be created shortly. In the report submitted 
to the President of Brazil by the Montagu Mission in 1924, the 
view had been expressed that, with wise and prudent handling, 
the Bank of Brazil might be made a powerful and efficient central 
bank, to which the control of the currency might be safely entrusted. 
The report emphasised, however, the absolute necessity of the central 
bank being of an independent character. If the success which had 
attended the establishment of a similar institution in Chile could be 
any criterion, Brazil would derive many benefits from the step. 
As to Brazil, there appeared to be a brighter outlook by reason of 
recent outstanding developments. 


A BUDGET SURPLUS. 


The improvement in the position of the national finances of 
Brazil, reported in 1927, continued in 1928, and a surplus had 
also been announced for 1929, as shown in the cable just received 
from the bank’s Rio de Janeiro branch: ‘“‘ The President of the 
Republic stated in his message to Congress on 3rd inst. that national 
revenue in 1929 totalled 2,399,600 contos, this being 188,829 contos 
in excess of the estimate, while expenditure was 2,017,693 contos 
or 99,678 contos below the estimate. The net surplus, after 
providing 206,923 contos for extra budgetary expenditure, is 
174,983 contos. The President also dealt with the question of 
the revision of the present taxation system under which import 
duties are collected by the Federal Government and export duties 
by the individual States, thus creating conflicting interests, as 
well as revision of the Customs House tariffs which at present 
hamper internal trade and hinder commercial treaties with friendly 
countries. The message dealt with the further question of modifi- 
cations to the existing laws which permit States and municipalities 
to contract loans without permission of the Federal Government. 
The President expressed the hope that, provided the 
capital arrangements can be made, a central bank of issue and 
rediscount will be created before the end of the year, the law 
regulating the fiscalisation of banks being perhaps revised in the 
interval.” 

In all the circumstances, a reduction in gross profits was inevitable, 
but, in view of the very difficult times through which they had 
passed, the result might be considered very satisfactory, especially 
as there had been a correspondingly greater reduction in general 
charges. The net profit for the year was virtually unaltered at 
£99,977, and enabled the board to recommend the payment of a 
final dividend for the 12 months of 10s. per share, thus maintaining 
the total distribution at 10 per cent. 

The report and accounts were unanimously adopted. 
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ALLIANCE ASSURANCE COMPANY, Linrep 
CONTINUED PROGRESS. 


WET NEW LIVE BUSINESS EXCEEDS 23,000,009, 


The annual general court of the Allian 
Ltd., was held, on the 14th instant, at the head oh st C™P* 
Lane, London, E.C. » Bartholomew 


Mr C. E. Barnett (the chairman) said th i : 
completed during the year, after ion wee mame 
amounted to £3,027,438, this being the first occasion on an oe 
net new life business transacted in any one year hens a 
3 million sterling. The figures included substantial 7 sehonaearm 
policies issued under two special schemes. One of these ar harry 
policies issued to borrowers from building societies in ord . 
cover outstanding balances of mortgages upon houses in the 2 “ 
of death. The other related to deferred assurances for child = 
It was hoped that the children thus assured might, later on, beos,, 
valuable connections of the company. The Server 


claims by d : 
the year were somewhat larger than usual, y death during 


but in this the di 
believed that the company’s experience was not = 


The net premium income on the active alliance 
£1,379,387, and the alliance life fund during the year se 
nearly £700,000, and amounted at the close of th ’ 
£14,910,735. The total life and annuity funds, 
funds, amounted to £21,793,031. 


e year to 
including the closed 


FIRE ACCOUNT. 


In the fire account the premium income was £2,059,809, being 
f . ) ’ ’ 5 
£17,030 in excess of that of the previous year. This was a very 
satisfactory feature because, owing to the continually increasing 
competition, there was a tendency for the rates to be reduced, and 
it was therefore very difficult to maintain the premium income. The 
claims were substantially higher, and the profits therefore consider- 
ably less than in 1928. There could be no doubt that the protracted 
drought during the first nine months of the year contributed to a 
great extent to the exceptionally heavy fire losses during that 
period. It should be remembered, however, that the loss ratio 
in 1928, as in 1927, was exceptionally low, and the year now under 
review might really be regarded as an average year for the company 
In the circumstances, the fact that the account showed a profit of 
over 16 per cent. on the premium income must be regarded as 
distinctly satisfactory. 


MARINE ACCOUNT. 


As to the marine account, he was afraid that they could not 
regard the position of the marine insurance market in this country 
as at all satisfactory. It was believed that the rates of premium 
on hull business had been brought to a basis on which there was 
a reasonable prospect of a small profit being earned, but as against 
this there was the fact that, owing to the great shortage of freights, 
an unusually large number of vessels had been laid up, and this 
must have an unfavourable effect on the result. 


ACCIDENT DEPARTMENT. 


In the accident department the company’s business continued to 
grow, notwithstanding that there had been a slight setback in the 
workmen’s compensation premiums owing to the depression in trade. 
The account showed a satisfactory profit, viz., 7.3 per cent. of the 
premium income, after allowing for an increase in the amount re- 
served for unexpired risk. In this department the miscellaneous 
account included all sorts of accident and contingency risks, and 
motor insurance provided a large proportion of the premium Income 
In connection with this, the increasing number of motorists and 
frequency of collisions and other accidents in which motor vehicws. 
and, incidentally, their occupants, were involved, were causing the 
directors some concern. The enormous vans, lorries and motor buses 
that travelled at great pace—often on unsuitable roads—did - 
tend to allay that feeling any more than they added to the <agted 
of other users of the roads. A disturbing feature to the _ 
panies was the tendency of juries to award what sometimes appeare 
to be unduly generous damages to injured persons. ae * 

The Road Traffic Bill now before Parliament was being very vow 
fully watched by the insurance interests concerned. The —- 
were glad to see that stringent penalties were proposed <m h a the 
less driving of motor-cars. He hoped this proposal mug : * se 
effect of improving the standard of driving and thus reducing 
number of accidents. : : : 

In the profit and loss account they had carried cee none 
reserve and £50,000 to pension reserve, in addition to £16, pogr 
widows’ and orphans’ fund, and the balance carried forwar 
current year was £1,231,963. Oe 

report was unanimously adopted, ' , 
Ps hae income tax (of which 8s. per share was paid as an 10! 
dividend in January last), was declared. 


and a dividend of 18s. per 
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COMMERCIAL UNION ASSURANCE COMPANY, LIMITED. 
CONTINUED PROGRESS OF THE BUSINESS. 


The sixty-eighth annual general meeting of the Commercial 
Union Assurance Company, Ltd., was held, on the 13th instant., at 
94, Cornhill, London, Sir Percy W. Newson, Bart. (the chairman), 
presiding. P : . ’ 

The Chairman, in the course of his speech, said :—The premium 
income of the fire department amounted to £7,640,967, an increase 
of £142,430 upon that of the previous year. It will be remembered 
that in 1927 and 1928 there were considerable reductions in the 
income occasioned by the revision of our business in the United 
States of America. This revision is now completed, and the revenue 
from that country showed an increase last year. Notwithstanding 
the adverse economic and political conditions in various countries 
our general overseas business has also increased. 

Last year your chairman referred to the difficulty of maintaining 
the home income owing to the fall in rates of premium. It is 
gratifying, therefore, to be able to state that, in spite of this fall 
and the depressed condition of trade in many districts where the 
company has large interests, the volume of business derived from 
this country has been maintained. The loss experienced has been 
generally good, but the home losses were unusually heavy. 

After providing the additional reserve for unexpired liability due 
to the increased income, there is an underwriting profit of £306,822, 
of which £275,000 has been transferred to profit and loss account, 
leaving the fire insurance fund at £7,831,577. 


MARINE BUSINESS. 


The net premiums amounted to £684,887, an increase of £47,961 
compared with 1928; £200,000 was transferred to profit and loss 
account, leaving the marine insurance fund at £1,155,412 at the end 
of the year, being 168.7 per cent. of the premium income. 


ACCIDENT ACCOUNT. 


The premiums of this department amounted to £8,785,582, an in- 
crease of £26,236 on the previous year. The continuance of the 
policy of revising our accident business in the United States has 
resulted in a diminished income from that country, but elsewhere 
there has been satisfactory development. The use of motor traction 
at home and abroad increases rapidly, and our operations being 
world-wide in extent, it is natural that our income from motor-car 
insurance should have grown to very considerable dimensions. The 
increase in the number and amount of the claims has, however, also 
been considerable. 

After adjusting the reserves, the accident business for the year 
resulted in an underwriting profit of £242,922, of which £200,000 
was transferred to profit and loss account, leaving the accident 
insurance fund at £5,951,028. 

Summarising the three underwriting departments with which I 
have just dealt in detail—fire, marine, accident—the total premiums 
amounted to £17,111,436, the losses £9,348,292, and commission and 
expenses £7,094,015. After adjusting the reserves set aside for 
unexpired risks, the underwriting profit amounted to £752,496, as 


against £951,415 in 1928, while the trading surplus was £669,129, 
against £701,654. 


LIFE DEPARTMENT. 


In the life department we issued 7,440 policies assuring over 
ae gross or, after deducting reassurances, over £3,975,000 
onan figures are slightly below those of 1928, but they exceed 
poet hme which, being a bonus year, showed a substantial in- 
ae he declaration of exceptional bonuses in May, 1928, gave a 
athe a to new business in that year which could not in the 

000 things recur. The premium income increased by over 

cue ee by over £1,100,000, while the expenses and 
’ absolutel i jum i 

on ulin tediation, y and relatively to the premium income, 

aan ne and rents, less income tax, amount to 

nro Yo ing an increase of £11,000 on the corresponding figure 

* The directors recommend a final dividend of 10s. 3d. per 

Yer of EL Os oy ak? Which will make a total distribution for the 
theet di 6d. per share, less income tax. The statutory balance 
the closed. lif & very sound financial position. The assets, including 
£61 447 749 os funds, amount to £44,707,343, as compared with 
The Wn in the consolidated balance sheet. 


YORKSHIRE INSURANCE COMPANY, LIMITED, 
SUCCESSFUL RESULTS IN A DIFFICULT YEAR. 


The annual general meeting of the Yorkshire Insurance Com- 
pany, Ltd., was held, on the 13th instant, in York, Sir James 
Hamilton (chairman and managing director) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said : The year just closed has been a somewhat hard one for most 
business organisations throughout the world, and insurance has not 
been exempt, yet we have increased our premium income in the 
fire, accident and marine departments by £175,000; we have raised 
the funds of these departments by £83,000, and have added £10,000 
to the general reserve out of trading, thus augmenting our future 
interest earnings. The life fund is also increased by £283,000. It 
is true the margin of profit on our general account, following the 
common trend, is lower than for the previous year; nevertheless, 
it contributed £61,900 to the profit and loss account. I think, there- 
fore, there is no occasion for us to be other than thankful that our 
results are so good. 


LIFE AND FIRE ACCOUNTS. 


The new life sums assured, after deduction of reassurances, 
amounted to £1,570,160, being less by £160,000 than the net, sums 
assured in 1928, the figures for which constituted a record. The 
decrease is largely due to diminution in the amount of single 
premium assurances effected, a class of business never sought by 
us. The number of policies issued was actually greater than in 
1928. The claims by death, £182,000, are higher by £32,000, but are 
well within the mortality expectation. 

The fire account shows a small increase of premium at £1,068,000, 
and in prevailing conditions we have good reason to be satisfied 
that we have not only maintained our income, but are able to report 
a slight improvement. The loss ratio is 52.9 per cent., as compared 
with 47.5 per cent. in the previous year, and reflects the experience 
of many of the companies, the year having been noticeable for an 
abnormal number of fires at home and in certain sections of the 
foreign field. Taking everything into consideration, it is satis- 
factory that we have been enabled to transfer £107,700 to the profit 
and loss, and also strengthen the reserve. 


ACCIDENT AND GENERAL ACCOUNT. 


In the accident and general account, the premiums again show a 
substantial advance—£138,000—and now stand at £1,382,000. This 
is mainly attributable to motor insurance, which entails increasingly 
anxious attention in view of the ever-growing number of vehicles 
on the road, and, unfortunately, an increased number of accidents. 
It remains to be seen whether the removal of the speed limit and 
the introduction of more stringent regulations as to dangerous 
driving will improve matters. 

The loss ratio in this genera] account corresponds very closely 
with that of the previous year, and after increasing the reserves for 
unexpired liability and balance carried forward from £754,000 to 
£810,000, £61,900 is carried to the profit and loss account. 

In the marine account the premiums have increased from £484,000 
to £517,000—due, in great measure, to increased rates on certain 
sections of the business—while the losses are less. There is still 
much to be done in the direction of improving other sections of the 
marine business, but it can at least be said that something has been 
achieved. However, the position does not justify any departure 
from our conservative policy, and the transfer to profit and loss 
of £20,000 represents the interest credited to the account, the profit 
on the trading being allowed to remain in the fund, the balance 
carried forward being increased to £581,000. The 1927 account, now 
more or less closed, is satisfactory. 


PROFIT AND LOSS AND DIVIDEND. 


The departmental sums brought into the profit and loss account 
total £204,000, while interest is £44,500, £9,000 in excess of last 
year. After payment of the dividend and other charges, including 
£41,000 Colonial and Foreign State taxes, and providing £57,500 
for home income tax, £10,000 has been added to the superannuation 
fund, £10,000 to general reserve and £140,000 is carried forward. 

The general reserve fund has been increased by £214,000, and 
now stands at £1,068,000. To bring this fund above the million 
mark has long been one of our aims, and it is satisfactory that 
this has now been achieved. The gross rate of interest earned on 
the funds is £5 4s. 8d. per cent., and the net rate is £4 9s. 5d. per 
cent. 

.The directors recommend the dividend be 9s. 6d. on the fully- 
paid shares and 4s. 9d. on the partly-paid shares, which, on the 
rearranged capital, is the same as for the previous year. The divi- 
dend is paid free of tax, and therefore the increase in the rate of 
income tax from 4s. to 4s. 6d. in the £ raises the corresponding 
gross dividend. 





and accounts were unanimously adopted. 


The report and accounts were unanimously adopted. 
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PROTECTION OF LABOUR. 

The eighth ordinary general meeting of The British Shareholders 
Trust, Ltd., was held, on the 12th instant, at the Cannon Street 
Hotel, London, E.C. 

Mr Follett Holt (the chairman of the company) presided. 

The Secretary (Mr F. Uharlton Fry, F.C.1.8.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman moved “‘ That the report and accounts to March 31, 
1930, submitted to the meeting be and they are hereby approved and 
adopted.”’ 


Mr Edgar W. Crammond (the managing director) seconded the 
resolution. 

The Chairman, continuing, said :—You will. observe from the 
accounts before you that, after defraying the expenses of our issuing 
house and the management of our investments, the net profit 
realised for the year amounted to £100,476, a figure which appears 
to us to be satisfactory, particularly in view of the difficulties in 
New York and London, which seriously affected all financial 
business. 

You will see from the balance sheet that our investments at 
March 31st stood at a book value of £876,284, and these showed a 
depreciation of 3 per cent. only, from which you will have gathered, 
as was the case, that we were in no way involved in any of the 
disastrous proceedings or investments which caused so much trouble 
last year. From the profits of the year to cover this comparatively 
small depreciation we have transferred the sum of £30,000 to a 
depreciation reserve, and also £30,000 to strengthen our general 
reserve account, and £2,500 to our staff pension fund. From the 
balance remaining we propose to you to approve a final dividend of 
4 per cent., making 7 per cent., less tax, for the year on the 
company’s capital; the balance carried forward, at £30,441, being 
practically the same as last year. 

After providing for the dividend the sum of our capital, capital 
and general reserve, and carry forward to-day amounts to £900,000, 
which is intact and represented by cash, British Government securi- 
ties, and other well-selected and spread investments, conservatively 
valued. We are, therefore, well on the road to reach the first goal 
we have aimed at—that is, to have in the treasury of the trust 
£1,000,000 sterling in cash and securities with which to support 
and develop the shareholders’ position, and as ancillary evidence 


of our ability to afford financial assistance to our national industries 
and undertakings. 


POLICY OF THE BOARD. 


There may be a few shareholders who would prefer a more 
showy policy in the shape of larger dividends, but these I would 
ask to bear in mind that the trust has only been in existence for 
some six years, and that during this period our object has been 
to lay soundly the foundations of a reliable British issuing house. 
which will have and hold the confidence of the market. This, I 
venture to think, has already happened, and with a little more 
patience the reward will certainly appear in revenue to the share- 
holders as it has already appeared in capital increment. 

I wonder sometimes whether the great financial institutions of the 
country have always consulted amongst themselves on the extent 
of the assistance that should be given to industrial firms concerned 
in cut-throat competition in the same home or foreign field. To-day 
everyone is thinking on the lines of pooling resources in brains, 
in research, and in buying and selling. If these essentials are in- 
sisted upon as part of the price of further assistance, I do not think 
that as much of the nation’s capital would be lost in the future as 
has happened in the past. Loss of capital must mean the loss 
of employment of labour, and the protection of labour, whether on 
the farm or in the factory, is surely the outstanding necessity of 
our time and the essential to our very existence as a great nation. 
I mention this subject to preface the information that we have sub- 
scribed to a share in the Bankers Industrial Development Company, 
which has been formed to afford help where it may be most needed 
to develop and preserve our great industries. 

I will not close my remarks without again expressing on behalf 
of my colleagues our acknowledgment of the good services rendered 
to the trust by the managing director, Mr Edgar Crammond, and 
the officers and staff at 3 Lombard Street. (Hear, hear.) 

The resolution was carried unanimously, and the formal business 
having been transacted, a cordial vote of thanks to the chairman, 
directors and staff concluded the proceedings. 
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Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 


Manager of Taz Ecoxomist, 6 Bouverie Street, Fleet Street, 
London, E.C. 4. 





The third ordinary general meeti 

_ 4 ing of the sha 
British Match Corporation, Ltd., was held on ee of the 
at Winchester House, Old Broad Street, London Ec. & instant, 
Paton (chairman and ing director) presiding “Vw Sir George 

The secretary (Mr H. E. Hobson, A.C.A.) read the noties eni 
the meeting and the report of the auditors. “pms 

The Chairman, in moving the adoption of the report and 
said :—The net revenue this year is £493,930 125 
£420,673 9s. Od., which, with t ' yng 


he carry forward, £5] 208 
against £35,854 13s. 2d., makes £545,139 2s. 2d., agains cman 


From this have to be deducted interim dividen 

: : ae ds £135, 

leaving available for distribution by this meeting £409 “e - 8d., 
against £332,782 15s. 4d. Your directors recom, - 6d., 
£3,301 12s. 1d. be written off office fittings ae 


39 and furnit 
this item at £1; that £80,000 be written off pt o-oo ete. : 
the payment of the preference dividend for the half-year to April %0, 


1930, at 5} per cent., less income tax, £11,574 1s. 3d., and dividend 
of 4 per cent., free of income tax, on the ordinary shares, absorbing 
£247,500, a total of £342,375 13s. 4d., leaving to be carried forward 


to next account £67,466 8s. 2d., against £51,208 10s. 2d i 
from last year. seer any 


accounts, 


BRYANT AND MAY’S RESULTS. 


I will try to give you some idea of the magnitude of your business 
by summarising the interests you hold in subsidiary companies, 

The principal one, as you know, is Bryant and May, and that 
company’s accounts for the year ended March 2lst were submitted 
to the annual meeting on April 29th. The year’s working again 
proved very satisfactory, the net profit being £528,038, against 
£531,642 in 1929, which, as you may remember, was a record year. 
The directors of that company paid dividends the same as in the 
previous year, put £50,000 to the reserve fund, bringing it up to 
£400,000, and made a grant of £10,000 to the employees’ benefit fund. 
They wrote off plant, properties, machinery account £100,000, 
bringing this account down to £974,092, which, at one time, was 
over £1,870,000. I need hardly tell you that the plants could not 
be replaced at anything like the figure at which they now stand in 
the books. ' 

Trade during the year has been, although difficult, very satis- 
factory, and we have not only held our own against all competitors, 
but increased the turnover considerably, largely due to the main- 
tenance of high quality, good salesmanship and good service. The 
investments held by Bryant and May, of which over £50,000 is 
represented by Government securities, continue to be very remu- 
nerative and provide a large proportion of the profit shown in the 
accounts. 

J. John Masters and Company’s business continues to give 6 
satisfactory return on the money invested there. 


TARIFF WALLS. 


It has been rightly said, “* Export or we starve.” How true, but 
how can we increase or even maintain our export trade when every 
nation in the world, and even our own Dominions, have erected 
tariff barriers in order that their workpeople may be kept in full 
employment. Capital may climb these tariff walls, but Labour 
cannot follow, so the numbers of the unemployed at home continue 
to increase alarmingly. It must appear to every right-thinking man, 
who is not first a politician, that if this unemployment problem 1s 
to be solved, this question of tarifis must be considered apart from 
politics ere it is too late and we sink into 4 second-rate, if not & 
third-rate, business nation. 7 pee 

Bryant and May (Brazil) comes next in importance be ee 
subsidiary companies. I said last year that this would prove or 
investment for your company, and, although conditions = oa 
have been, to say the least of it, deplorably bad, we have — 
satisfactory year, with every prospect of good, steady -_ neo 
the future. Even when trade or employment 15 bad peop af 
have matches; thus we are not greatly affected by every tur 
the tide of trade. ae 

. Australia we are very busy. The Government —_ = 
increased the tariff on many articles, matches included, a" “ane 
imported goods are practically shut out, and our factories th 
be taxed to their fullest capacity to meet the demand. 

In New Zealand the trade is a steady and regular wee rane 
considerable competition from imported goods, particular 

. ; - 
te the factories belonging to the Eddy ene 
in which we hold a controlling interest, do over 90 — ent 
trade, and this company has given @ very good acco v 


but with 


. to visit 
Here again we have the proteetion of e tariff. I propose 
the factories in Canada in a few weeks — neta 


The report and accounts were unanimous 








UL Ook ok Oe ee 8 Oe 8 


5 = 


but 
ery 


full 
out 
nue 


any, 
f the 
self. 
visit 














May 17, 1930. ] 


THE ECONOMIST. 


1131 





wee 


THE MINING TRUST, LIMITED. 
THE MOUNT ISA DEBENTURE ISSUE. 


An extraordinary general meeting of shareholders in the Mining 
Trost, Ltd., was held, on the 15th instant, at the Cannon Street 
Hotel, London, E.C., for the purpose of receiving a report on the 

‘tion of the company’s interests to date. 

Mr Leslie Urquhart (chairman of the company) p.esided. 

After dealing with the position of the New Guinea Goldfields, 
North Charterland, the French Interests and the Lawn Hill Con- 
cension, the chairman went on to refer to Mount Isa, in regard 
to which he said :—The large ore reserves already proven and 
the enormous possibilities of future development put Mount Isa 
into the class of & manufacturing proposition rather than that 
of short-lived mining problem, and the variation in the grades 
of the different ore bodies will enable us to suit our production to 
the world’s demand for metals. 

It is because of the huge size of its metal deposits that Mount 
Isa is destined to be not only the world’s greatest individual pro- 
ducer of lead and later of zinc also, but the cheapest producer of 
lead ever known. 

THE PROJECTED ISSUE. 


To bring Mount Isa to the production stage, it is estimated that 
a further £500,000 will be required, and the Mount Isa Company is 
now making an issue of debenture stock for that purpose and in 
order to repay all indebtedness and clear the balance sheet for 
dividend purposes. Let me say that this issue is strictly in 
accordance with programme, for it was decided on more than 
18 months ago, but the issue itself was deferred to the latest possible 
date, until we were on the eve of production, in order that the 
figures of cost, profits, &c., put forward in support of the issue 
should have been checked and re-checked, leaving no vestige of 
doubt as to their accuracy. That is the position to-day. 

The issue which the Mount Isa Mines is now making, and details 
of which will be sent you over the week-end, consists of £1,500,000 
8 per cent. convertible and redeemable debenture stock at par, 
carrying the right for three years to convert into Mount Isa shares 
at the rate of one £1 fully-paid share for every £1 10s. of debenture 
stock—perhaps more popularly ex pressed as convertible at 30s. 
per share. 


QUEENSLAND GOVERNMENT SUPPORT. 


It gives me great pleasure to state that to the extent to which 
this issue may not be subscribed, the Queensland Government has 
agreed to guarantee finance to the company up to a total of £500,000. 
lam confident that we shall not have cause to call for such assistance, 
but by this action the Queensland Government has once again 
evidenced its confidence in Mount Isa, and I am sure shareholders 
vill wish me to express our united thanks to the Queensland 
Government and to the Agent-General in London, Mr Macartney. 

The issue will constitute a first charge on the whole business, and 
Will enable the Mount Isa Company to repay all loans and liabilities 
of every kind, complete the plant and put the mine on a dividend- 
earning basis. Even at present low metal prices, the estimated 
Profit from the first mill unit alone will cover debenture interest 
nearly six times, and if all the debenture stock is converted into 
shares and the outstanding options exercised, the net profit from 
the first mill unit alone, based even on present abnormally low 
metal prices, will show a return of over 27 per cent. on the total 
issued share capital. 

That is, of course, lool:ing three years ahead, by which time 
~e. Prices must recover and, toyether with plant additions at 
a Isa, permit of a much higher earning on the share capital ; 
me to illustrate that the option to convert debentures 
aa 8 on a basis of 308. per shere may be regarded as of great 


CONSIDFRATION FOR SHAREHOLDERS. 


Criticism has been levelled that the terms of the issue are too 
a - subscribers and impose an unnecessary obligation on 
pr Isa Ccmpany. To the latter I reply that Mount Isa is of 
ods te and ite profit-earning capabilities so great that 

obligation is negligible. That the terms of the issue are 
en we admit, but any criticism under this head has been met 
tien — now made, namely that, preferential considera- 
given to applications, firstly from Mount Isa share- 
and secondly from shareholders in the Mining Trust. 
entitled “i our shareholding in Mount Isa, the Mining Trust is 
applying oe rae-tbeg of £1,000,000 of stock. We are therefore 
Other aieenend that amount, leaving £500,000 for allotment to 
l think | ‘a = the preferential order mentioned. 
tare stock ve ssid enough to indivate how attractive the 
full advan 1s, and I have no doubt that shareholdere will take 


PROVINCE OF BUENOS AYRES WATERWORES COMPANY, 
LIMITED. 


CONTINUED IMPROVEMENT IN SERVICE. 
ME P. ASHLEY COOPER ON THE PROSPECTS. 

The twenty-first ordinary general meeting of the Province of 
Buenos Ayres Waterworks Company, Ltd., was held, on the 9th 
instant, at Winchester House, Old Broad Street, London, E.C. 
Mr. P. Ashley Cooper (the chairman and managing director) 
said : This is the twenty-first annual general meeting, and share- 
holders will, I think, agree that on attaining its majority the com- 
pany shows every sign of having grown up strong and healthy, in 
spite of some years of illness in its youth. And there is no reason 
to believe that it will not continue its course in health and strength. 
Shortly after our meeting last year I paid another visit to Buenos 
Aires to study our future development. During my visit I had 
the honour of being received by the President, who showed the 
greatest interest in our affairs. Naturally, a service such as ours 
appeals to Dr, Irigoyen, who has the welfare of his people so close 
at heart. So much so that he invited me to submit to him some 
suggestions for the improvement and development of sanitary ser- 
vices throughout the country. 


NEW STATION AT MONTE CHINGOLO. 


During my visit we inaugurated, in the presence of the public 
authorities, the large station at Monte Chingolo about which 1 told 
you last year. This station is new in use and is proving most 
valuable in helping us to deal with the large extensions—the biggest 
number of new consumers in any. year in the company’s life—in 
our districts. I am glad to say our service continues to improve 
and is being appreciated more and more by the people and by the 
public authorities. 

In the province a-new Cabinet took office on May Ist. In Senor 
Crovetto and his Ministers we have men of great business ex- 
perience, and we can, I believe, look forward with confidence to 
constructive co-operation from them, Before I sit down I should 
like to record our great appreciation of the services of our local 
committee and our management, You know them all well by now, 
and their splendid work speaks for itself. 

The report and accounts were unanimously adopted and a final 
dividend of 4 per cent., making 64 per cent. for the year, was 
declared. 





WHITEAWAY, LAIDLAW AND COMPANY, LIMITED. 
A DIFFICULT YEAR. 


The twenty-second annual general meeting of Whiteaway, 
Laidlaw and Company, Ltd., was held, on the 9th instant, at 
5, Cripplegate Buildings, London. Mr Mence Wilkinson (chair- 
man and managing director) presided. 

The Chairman, in moving the adoption of the report and accounts, 
said :—The trading profit, £133,927, compares with £145,933. This 
is after debiting managing director’s remuneration, which a year 
ago was charged under the heading of directors’ fees, so the actual 
shrinkage in profit is £9,000 only. The board propose that the 
balance be appropriated as follows :—To pay a final dividend of 
3 per cent., making 8 per cent. per annum, free of tax, and carry 
forward the balance of £26,401. Your directors cannot but feel dis- 
appointed with the results of the year’s trading. You will recognise 
that we have had to contend with exceptional difficulties and circum- 
stances quite beyond our control. The political conditions in India 
are mainly responsible for the fall in profits. 

In Burma the unsatisfactory condition of the rice trade has con- 
tinued throughout the year, and the purchasing power of our custo- 
mers, who are mostly natives of the country, has been restricted, 
Our branches in Ceylon have done well, in spite of the low price now 
prevailing for rubber, one of the principal exports of that country. 
Trading conditions have been difficult in the Federated Malay States 
and Straits Settlements, also due to the slump in rubber and tin, 
but, with one exception, all our branches have made a fair amount 
of profit. Siam has proved a disappointment, but a change in man- 
agement at our branch in Bangkok will, we hope, result in an im- 
provement during the current year. Our branches in Java and 
Sumatra have improved on last year’s results. 

As our branch in Uganda was proving an unprofitable unit it has 
been closed, and the stock and premises have been disposed of. The 
branches in Kenya Colony have contributed slightly more to the 
general result than they did a year ago. As regards China, sales 
have been well maintained in spite of the unsettled condition of the 
country, but owing to a very severe fall in the price of silver and 
a consequent depreciation in the exchange value of the dollar 
profits have not been up to the previous year’s level. Your directors, 
however, feel that the managers at Shanghai, Hong Kong, and 
Tientsin have come through a difficult period very creditably. 





for vou, tage of the preference in allotment which we have obtained 


Mr J. H. Lewis seconded the motion, which was agreed to. 
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CLUNY RUBBER ESTATES, LIMITED. 
RESULTS CONSIDERED SATISFACTORY. 
MR CHARLES McARTHUR ON THE OUTLOOK. 


The twentieth ordinary general meeting of the Cluny Rubber 
Estates, Ltd., was held, on the 14th instant, in the Council Room 
of the Rubber Growers’ Association (Incorporated), 2, 3 and 4, 
Idol Lane, London, E.C., Mr Charles McArthur (chairman of the 
company) presiding. 

Mr John McInnes, representing the agents and secretaries 
(Messrs Harrisons and Crosfield, Ltd.), having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said : Gentlemen, with your permission I propose 
to take as read the directors’ report and accounts as published. 


BALANCE SHEET ITEMS. 


Supplementing the printed report, I comment as follows : On the 
liabilities side of the balance sheet, general reserve has been 
increased by the amount of £1,500 which you authorised to be 
transferred from profits a year ago. Taxation reserve, with the 
addition of the tax to be deducted from the dividend we recom- 
mend for 1929, will more than cover our liability payable in 1931. 
A new item of £2,513 6s. 4d. for staff provident fund reserve 
appears for the first time in compliance with the provisions of the 
Companies Act, and you will note that it is squared by a similar 
entry on the assets side of the balance sheet. Although I have 
referred to this every year since its inception, I will repeat that 
it is a genuine asset belonging to the company, and forms part 
of the Lanadron, Ledbury and Cluny provident fund reserve, which 
has been set aside and separately invested to ensure, as far as is 
reasonably possible, that Cluny’s annual contribution to the provi- 
dent fund shall be forthcoming whether the annual trading results 
of the company be good or bad. It is, therefore, in the nature of 
a trust guarantee fund, the principal of which belongs to the 
company, but is not available for its ordinary business. 

On the assets side of the balance sheet, rubber in stock and in 
transit appears at the moderate figure of £3,908 4s. 5d. The bulk 
of this has since been realised by sale, and the small unsold 
balance of 22,229 lb. has been valued at a safe figure. It will be 


noted that the unspent balance of capital and reserves, plus the 


balance in profit and loss account at December 31, 1929, are all 
held in cash or easily realisable assets. 


PROFIT FOR THE YEAR. 


Turning to the profit and loss account, as the combined incidence 
of a reduced market price on greater output, we have realised a 
profit of £5,924 0s. 9d., or about £271 short of our profit for 1928, 
a result which I hope you will regard as satisfactory considering 
market conditions throughout the year. 

I am sure you will wish, as usual, to express your appreciation 
of the continuous loyal and efficient services of the estate manager 
and staff, our Eastern agents and the visiting agents, without 
which services such a result would have been impossible. 

In the published report your directors have made their recom- 
mendation for disposal of profits. With regard to the proposed 
transfer of £1,500 to general reserve, it will be noted that during 
1929 we added only 20 acres to the planted area, which you will 
see from the acreage statement now stands at 1,210 acres. For a 
long time, owing to inadequate funds, our planted area stood at 
977 acres. From 1926 to 1929 we have, as funds and labour con- 
ditions permitted, added to this figure a total of 233 acres in pur- 
suance of the policy of insurance against the possibility of failing 
crops in the old areas, and of making the estate a more economic 
unit of production. We have authorised a further extension of 
118 acres to be opened up during the current year, and, if you 
sanction the transfer to reserve now proposed of £1,500, we shall 
have adequate unspent capital to develop and bring to the bearing 
stage all immature areas. The total planted area will then be 
1,328 acres. 

The proposed carry-forward in the profit and loss account of 
£7,193 3s. constitutes a fund entirely available to finance the 
ordinary requirements of the company’s business, and may be con- 
sidered sufficient for the purpose. 


CURRENT YEAR’S PROSPECTS. 


On the subject of prospects for the current year, it is impossible 
to be optimistic. Like the great majority of rubber producers, we 
have ceased tapping throughout the whole of this month, and this 
will naturally increase the cost per pound of our production. 
What the effect of cessation of tapping is likely to be on world 
stocks can be estimated, but in regard to market price I fear 
that the advantage of a reduction in stocks will be offset by the 
world-wide depression of market conditions for all commodities, 





[May 17, 1939, 


and that no real prosperity can be expected until world trad 
t) 


shows signs of revival. 
In the case of any company it is difficult to 
: foresee 
a lean year in 1930. It is at least satisfactory to ate, but 
that we have delivered, or have still to \0 state 


deli 
out of current year’s crops at a net sale Pp ener, about 60,000 Ib, 


rice of ls, Od. 
I now move: “That the report and accounts hag aya 


December 81, 1929, be received and ado +4 
, pted, a d 
Macfadyen to second that, and, after he has alae rr. 


ot aad to answer any questions that shareholders may desire 

Mr Eric Macfadyen seconded the resolution, 
unanimously in the absence of question or 
dividend recommendation was also unanimous! 

The retiring director, Mr C. McArthur, 
Wyatt Williams and Company, 
thanks to the agents, 
the proceedings. 


and it was carried 
comment, and the 
y approved. 

and the auditors, Messrs 
having been re-elected, a vote of 
manager and staff on the estates terminated 





WIGGINS, TEAPE AND COMPANY (1919), LIMITED. 
PROGRESS IN 1929. 
OUTPUT AND SALES INCREASED. 

The eleventh annual general meeting of Wiggins, Teape and 
Company (1919), Ltd., was held, on the 13th instant, at Winchester 
House, Old Broad Street, London, E.C., Mr Leslie W. Farrow 
(deputy-chairman of the company) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: Ladies and Gentlemen, I am glad to be able to 
report progress both as regards output and sales. 

You will be interested to know that the mills of this company 
had an output for 1929 of 4 per cent. more than that of 1928, the 
output for which year, you will remember, showed a considerable 
increase on the output for 1927, The Stoneywood Mills of Alex. 
Pirie and Sons, Ltd., had an increased output of 23 per cent. com- 
pared with that for 1928. It is a source of satisfaction to your 
board to be in a position again to inform you that with the excep- 
tion of the necessary shuts for alterations to the plant and 
machinery, we have been able to keep all our mills running full 
time. 

You will remember the late chairman referring last year to in- 
creased sales, both at home and abroad, during 1928 compared with 
1927. I am glad to be able to report that in 1929 both the home 
and export sales showed a further increase of 8 per cent. compared 
with the sales for 1928. 


ACQUISITIONS IN 1930. 


The increase of capital early this year was mainly for the pur- 
pose of providing the necessary additional shares to enable your 
company to acquire the whole of the ordinary share capitals of 
Portals (John Allen and Sons), Ltd., W. Howard and Sons, ld., 
and the Roughway Paper Mills, Ltd., all of these companies being 
engaged in the manufacture of similar papers to those made nd 
your company. We were subsequently able to acquire, either rn! 
exchange of shares or for cash, the whole of the share capi 
of the Basted Paper Mills Company, Ltd., whose mills are also 
engaged in the production of high-grade papers. Your board mad 
sider that in these acquisitions a most important step has bee 
taken in the rationalisation of the high-grade paper industry 10 
this country. A position has now been reached in which your 
company controls a very large proportion of the ene ae 
making machines in this country engaged on the producti 
high-grade tub-sized papers. 


CURRENT YEAR’S PROSPECTS. 


With regard to the current year, the results for the first 
months compare favourably with those for the a . 
months in 1929. In addition, the company 5 order = wd 
the whole, in a satisfactory condition. Unless, there ee na 
adverse circumstances operate, I think your board may pop 
ward with confidence to meeting you this time next yo ~ 
another satisfactory balance sheet. At the a. positon 
March 3rd last, the late chairman, when referring vi of these 
created by our recent acquisitions, stated that, as 4 ons with fa! 
fusions, he was able to view the future of your comp eal 
greater confidence than he had experienced nitteee how of 
Your board heartily subscribe to that view. It is | dividend 08 
your board to consider the payment of an interim 
December Ist next. 


The report was unanimously adopted. 4 was approved, the 


2 auditors were '* 


The dividend of 10 per cent. as propose 
retiring directors were re-elected, and th 


appointed. 
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CALCUTTA ELECTRIC SUPPLY CORPORATION, LIMITED. 
CONTINUED EXPANSION OF BUSINESS. 

The thirty-third annual genera! meeting of the Calcutta Electric 
sepply Corporation, rig a held, on the 12th instant, at 3 and 4, 
aes rand, on. 
ng tng Lord Meston of Agra and Dunottar, K.C.S.I. 
ithe aciema, in moving the adoption of the report and accounts, 
that 1929 had been a period of progress and prosperity. The 
said t reflected in some measure in the capital account; the 


ign Se In spite of the 


latter Was apparent from the revenue returns, 
neral political unsettlement, and in spite also of a good deal of 
cds trouble in other industries, which to some extent reacted on 
the corporation, their work of providing material comfort and 
industrial power had continued almost unchecked. They had sold 
-- million units during the year, in contrast with 148 millions in 
at net result was that their gross receipts were £1,058,629, or 
neatly 11 per cent. higher than in 1928, and their working and 
maintenance charges were £597,508, or an increase of just under 
§ per cent. The resultant gross profits, that was, before meeting 
their heavy capital charges, British taxation, etc., were £461,121, 
or about 15 per cent, better than last year’s figure of £401,803. 

It would have been obvious that the numerous developments and 
improvements now in course of execution or in contemplation 
yould require a considerable addition to their capital resources. 
So far they had been careful to avoid the raising of new capital 
before it could be profitably employed, but, as the increase of 
their share capital could not be indefinitely postponed, they thought 
i: desirable, and, indeed, their duty, in the present circumstances 
of the money market to take advantage of the cheap accommoda- 
tion available. They had, therefore, within the last few weeks 
issued privately, through Messrs Robert Fleming and Company, 
on favourable terms, a comparatively small block of 220,000 
preference shares. It was their hope to issue, certainly before 
this time next year, and probably a good deal earlier, a sub- 
stantial amount of ordinary shares, which it was their intention 
to offer to the holders of their existing ordinary share capital 
on terms which it was trusted would be regarded by them as 
satisfactory. 

To conclude, he might summarise the situation by describing 
the company as in a strong financial position, and its prospects 
as satisfactory. 

The report and accounts were unanimously adopted. 





CAWNPORE ELECTRIC SUPPLY CORPORATION, LIMITED. 
INCREASED OUTPUT—EXTENSIONS TO PLANT. 

The meeting of the Cawnpore Electric Supply Corporation, Ltd., 
was held, on the 13th instant, at Winchester House, London, Mr 
John G. B. Stone (the chairman) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that there was no change in the share capital, but 
the 6 per cent. first mortgage debentures had been reduced by £60, 
and the 5 per cent. debentures had been reduced by £5,060 through 
‘he operation of the sinking fund. The reserves at £52,293 have 
increased by £10,369 during the year. 

As to the profit and loss account, from 1928 £18,524 had been 
brought in, and after paying the final dividend for that year and 
tue directors’ commission thereon, there remained a balance of 
£3,824 to be added to the balance from the revenue account, 
a a total of £83,768. Out of that the board had paid the 
pap. dividend, two half-yearly preference dividends, the direc- 
a ny thereon, and had transferred to depreciation and 
= 7,500, to the general reserve £2,500, to the income-tax 
£90941 gee and to the debenture sinking fund £7,827, leaving 
Pa ld., and they recommended the payment of a final 

A end of 7 per cent., leaving £6,241. 
of ee part of the company’s business lay in the supply 
yaaa the mills and other industries in Cawnpore. The 
a maton had not been good from an industrial point of 

ght aia rs of that, they had increased output, and it had 
company’s Be an increase in the maximum demand upon the 
and the — “9 . There were signs of an improvement in trade, 
ler the Ea, had received and were discussing further contracts 
therefore . Y of power. The board had thought it desirable, 
Power Stat: 2 arrangements for extending the Riverside 
With others of wo of the existing turbines were to be replaced 
Were to be gg output, and a new turbine and alternator 
their buildin ed. That addition necessitated the extension of 
A farther _— hot any addition to the boiler plant at present. 
ation and improvement was that, owing to the 
. > 
w Adrinble tr ting capacity of the power station, they had found 
The emsineetinn in larger and more modern switchgear. 
Rett was now ‘ee of that plant was well in hand; the first ship- 
‘ng made, and the board hoped that by about 


the end of this year they would have the use of the new machinery, 
with which they would be able to handle a greater demand, and 
obt@in still further economy in the cost of production. 
The report and accounts were unanimously adopted. 





LEDBURY RUBBER ESTATES, LIMITED. 
STRENGTH OF COMPANY'S POSITION. 
MR ERIC MACFADYEN ON PROSPECTS. 


The twenty-first ordinary general meeting of the Ledbury 
Rubber Estates, Ltd., was held, on the 14th instant, at 2, 3 and 4, 
Idol Lane, London, E.C., Mr Eric Macfadyen (chairman of the 
company) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said :—Our share capital remains unaltered at £108,600, 
against which our estates have cost £134,788. Allowing, therefore, 
for the general reserve, including to-day’s allocation thereto, we 
have an unspent balance on capital account of £13,812, which is 
more than sufficient to meet our present capital commitments. Our 
balance-sheet assets, taking investments at cost, exceed liabilities 
by £28,854, after deducting the amount required for the dividend 
of 10 per cent. Our finances are therefore in good shape, and we 
feel justified in distributing the greater part of the year’s earnings. 

We are not wholly dependent upon rubber for our income, but 
are interested also in tin mining through the Sione Tin Company, 
formed to dredge the low-lying portion of our Sione Estate. Our 
net revenue from tin was £2,420 last year. The tin market, like 
the rubber market, is depressed for the time being, but a certain 
revenue will continue to accrue to us by way of royalties, even if 
for some time we receive no dividend on our shares. 

Our other investments, together with sundry minor receipts, 
produced £1,155 last year. Rubber contributed £8,250, bringing 
the total profit up to £11,825. This compares with a profit of 
£11,398 for 1928 and £18,324 for 1927. 

Although we are better off than many rubber companies, owing 
to our having had good years in the past and having laid by 
against a rainy day, it is plain that we must not count upon an 
equally good year in 1930. In 1927 our average net price realised 
was 18.7d. per pound. In 1928 it was 10.12d. In 1929 it was 
9.11d., and, as we all know, the market has so far continued to 
decline throughout 1930. 


LOW CAPITALISATION. 


I. want our shareholders, however, to realise the strength of their 
position. Last year we harvested an increased crop, and this 
year’s output would have been still higher but for the May tapping 
holiday, in which we have agreed to participate. Last year was 
also our cheapest year, and our costs in 1930 will, I anticipate, 
be as low or even a shade lower. Even this year we are so far 
covering expenses on revenue account. Allowing for our share in 
Sungei Sabaling, I calculate that a purchaser of our shares at par 
is buying rubber, fully equipped and over 80 per cent. mature, at 
a net capitalisation per acre of £30, taking our tin interest and 
our other investments at cost. Anyone who set out to plant a 
new rubber estate to-day would have to wait seven or eight years 
for a return on his outlay, and would be remarkably lucky if his 
capitalisation came out no higher than double that figure. When 
the inevitable change in the psychology of markets comes about, 
sooner or later, anyone who may have picked up Ledbury shares 
at to-day’s price will have reason to congratulate himself. 


GOOD CONDITION OF ESTATES. 


I visited the estates once more myself a few months ago, and 
was well satisfied with the progress made on the agricultural side. 
Kinrara, to which old Ledbury is now attached for administrative 
purposes, has never, in my knowledge of it, been better looked 
after. The health problem there, which for many years prevented 
the establishment of an altogether satisfactory labour force, now 
presents no serious difficulty, thanks to the thoroughgoing co- 
operation of our manager with our medical officer in planning and 
carrying out malaria-prevention measures. As a result we now 
have an ample and settled Tamil labour force, and the advantage 
of this is apparent in our cost of production. The improved con- 
servation of soil and rainfall and the conservative tapping system 
adopted some years ago have resulted in a great improvement in 
the condition of the trees, and our bark position is definitely in a 
sounder state than when I saw the estate four years ago, and still 
more so than it was nine or ten years ago. We may expect an 
output from these old areas on pretty much the same scale as last 
year, and at a slight reduction in cost for a good many years to 
come. 

The report and accounts were unanimously adopted and the 





dividend of 10 per cent. was declared. 
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LANADRON RUBBER ESTATES, LIMITED. 
STRONG FINANCIAL POSITION. 
MR ERIC MACFADYEN’S SURVEY. 


The twenty-second ordinary general meeting of Lanadron Rubber 
Estates, Ltd., was held, on the 14th instant, at 2, 3 and 4 Idol 
Lane, London, E.C., Mr Eric Macfadyen (chairman of the company) 
presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said: Our capital expenditure during last year included over 
£4,400, representing our share of the expenditure on Sungei 
Sabaling Estate and about £2,000 spent on further development and 
buildings on Lanadron and Jementah. After allowing for deprecia- 
tion reserve—to which we have transferred £2,000 not required in 
our reserve for taxation—the net addition to the book cost of our 
estates is £4,391, which brings it up to £360,774. This corresponds 
very closely with our issued capital, leaving our reserve of £60,000 
virtually intact. 


CONDITION OF THE ESTATES. 


As I visited the estates again a few months ago you may care to 
know the impression I derived from them. Lanadron, which was 
one of the pioneer rubber estates, continues to hold its own very 
well. The losses due to disease and accident in the course of time 
have gradually reduced the average stand, until to-day the ground 
could certainly support more trees per acre with advantage from 
the point of view of production. Many difficulties are met with in 
rehabilitating areas thinned out by storms and disease, but we are 
making some progress in this work on Lanadron, and where areas 
which have become uneconomic are, as one may say, rejuvenated, 
planting material is used which far exceeds in potential productive 
capacity that of the original trees. 

. Against a relatively low average yield, an old estate has certain 
substantial compensations. The problem of making it healthy has 
been studied, and as the result of experience it has been made 
attractive both to staff and to labour, so that drawbacks are absent 
which, in other cases, explain a high cost of working. The net 
profit per pound earned by Lanadron this year, on an average net 
sale price of under 83d. net, affords an instance of what I mean. 

On Jementah I found conditions distinctly better and more hope- 
ful from the agricultural point of view. We are still under the 
necessity of conserving bark on Jementah, and have to be content 
with a very low crop, so that this estate was worked at an actual 
loss last year. 


NEW ESTATE’S DEVELOPMENT. 


The new estate over which we have entered into partnership with 
the Ledbury Company is opening out remarkably well. It is 
situated in a district of Negri Sembilan, which is noted for high 
yields. The soi] is good and the general configuration and lay- 
out of our block will lend themselves to economical working once 
it is planted up. In the development of this new property we are 
employing methods which we believe will give us in the end an 
estate which in point of yield will far surpass the results of the 
best of the old estates. 

Our ffnances are so strong as to justify us, in our opinion, in 
proposing a 4 per cent. dividend, although that will mean a small 
reduction in the carry forward. I am afraid that, in view of 
market conditions, I do not foresee any prospect of an immediate 
improvement in our earning capacity, and our dividend policy must 
not be taken as implying that we count upon that, although there 
is, in my view, ground for hoping that 1930 may prove to be the 
zero year for rubber growers. But our shareholders have shown 
great self-restraint in the past in laying by for a rainy day. Our 
accounts show liquid resources (including rubber in stock and in 
transit) little short of £100,000, and we think it not unreasonable, at 
the present stage, to distribute a little more than the actual earn- 
ings of an exceptionally unremunerative year. 

The report and accounts were unanimously adopted, and the 
dividend of 4 per cent. was declared. 








Government Returns, &e. 


NATIONAL ACCOUNTS. 


The following table shows the national income and expenditu 
during the week ended May 10, 1930:— “een ger 














(000's omitted.) 
EXPENINTURE. £ RECEIPTS. 

Supply Services ............<0++.++ 4,750 | From Revenue .............c.ces000 10,047 
Interest, &c. on Debt............. 1,214 
Sinking Fund............s0000sseve 630 
I renee erie meres 203 
Decrease in Debt ................... 2,787 
Increase in Balances......... seaanes 463 

10,047 





10,047 


at £99 9s. 3d., about 44 pe 





— 
inary revenue for the week 

compared with £9,212,100 in the corresponding a 2:20, “ 
Income tax and super-tax were higher at £1,582 009 Hy foe 
against £799,000 and £540,000 respectively, Customs be, 
£2,354,000, as ccmpared with £2,295,000, while Exci pa = 
to £936,000 against £1.061,000. iscellaneous receipte 

at £204,300, against £438,200. The National Dete get om 
by £2,787,000, as shown below :— was reduced 


The ordi 


(000’s omitted.) 





£ 
Treasury BUI coos socio +1,713 | Public Department Adv. f 
N Savi ficates... ah, ae 
witwanien $4,750 | Bank of Hand Advances ... 15 
+6,513 "00 
The Floating Debt was reduced by £7,600,000 to £620,530,009 
Fovancrat Year, 1930-31, Aprit 1 to May 10, 
£ 
Expenditure ......... 87,963,206 | Revenue............... 712.254,601 


Decreases in balances 3 J 
Amount borrowed ... 2 








87,963,206 87,963,206 
Estmartes yor Francia Year, 1930-31. 
£ £ 
iture......... 731,809,000* | Revenue............ 789,445, 
inking Fund ...... 55,400,000 sited 
Surplus seeecescesee 2,236,000 : 
- 789,445,000 789,445,000+ 


* This figure includes the Exchequer Contributions of 
£44,507,000 to Local Revenues, &c. 


t Including appropriation of £16,000,000 from Rating Reliel 
Suspense Account, 


Setr-BaLaNcInG REVENUE AND EXPENDITURE. £ 


























Sil ion iaeieinceetinreemtmeanennanennutanenaonanensespeneseonnens 60,275,000 
Road Fund..... POCO OSHEHOSOESOSEESEESHEEESHEESESESE SEES ESESEEEEEES 23,560,000 
83,835,000 
Ratine Reiier SusPENSE ACCOUNT. 
£ 
Balance ril 1, 1930 ... 20,103,000 | Estimated balance of cost 
—- ~ of anticipating rate relief 
for De siiiedes 103,000 
be 
oy Wo80 ee 16,000,000 
—' wy aa of 
a 
Srcane, ED’ dsssvesesens 4,000,000 
20,103,000 20,103,000 
NATIONAL DEBT—(Million £). 
ie | Fe ag Ae as nie ris 
bi £5 2] 92 | ae i* i- 
Consois 300 
and 24% Console | S75) s| is] a4] as| 14] 28 
Term Annuities......... 30 20 13 R R p.. p.. 
$27, Coneciaion Loan | | | 760] 740] 833] 811/ sll 
Conversion Loan | ... ons 211 | 211] 221 a 
Conversion Loan... eee coe "ee “$3 eee aa 
Wor piock ie $ 13| 13] 13] 13] 13 
4, and 5% Wer Stock | ... | 2,047 | 2,109 | 2,154 | 2,253 | 2,264 | 2,264 
fational War Bonds... | ... 1,609 106 194 sal da 
2 Victory Bos Sond |. | 360) 292) 277 261 246 246 
Exchequer Bonds......| 20| 323] 15] 15| 16) 16) 28 
National Savings Certs.) ... | 267 | 375 362 | 361 | | 359 
Other Debt® .........0+ * 11,306 | 1,212 | 1,103 | 1,097 | 1,087 1, 
French) Ges 61 a “ 
eececcees eeeeeee eae 665 599 §27 700 
:qyensary Bilis esveenee . a 4 $9] ui7| 162] 37 | 1 
7,558 | 7,555 | 7,528 | 7,500 | 7,676 
Other Capital LAabiities} “ nar 7 "15 103 | 120} 113 
Total Liabilities ... 712 | 8,079 | 7,633 | 7,653 | 7,631 | 7,620 | 7.789 


























© Includes debt to American Government. 


Movemett. 
week ended 


POSITION OF THE FLOATING DEBT 7 


May 11,°29, Mag. 31, °50. May 10, "30. Ma, 
6 & 


Ways and Means Advances * 
k ove “** io 1. 
Advances by Bank of Engiand... ei sa.ssanne 45,130,909 ‘sas 000 
Treasury Bll cutandng ~ n02.210. 00 598,885,000 575,400,0008 + TT 
eoeree = 
Total Floating Debt 0,530,000 600,006 
covccesecees 742,820,000 637,415,000 620, aie 
© Includes £2,000 the proceeds of which were not carried to (he equer 
, within the period of the account. 


TREASURY BILLS BY PUBLIC — on May % 


i ¢e open . 
000,000 in Treasury Bills wens (900. Tendess 
1930, and the vot amount applies hs py Kionday to F ries 
bills at three m sy ; 9 9s. 5d., a” 
were accepted for Fema wae Saturday at peat montis 


above in full. The amounts allotted were in bi 


£35,000,000. 








ao ew eo. &. & & OS Ge eee - 


ham «ap «of 


- fp ome 





Oe el 


ss 


—sil 


Sl as 


= ef! 4 


$188 
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Amount 

Date. Offered. ee Average Rate. 
30,000,000 48,495,000 218 at 

30,000,000 53,885,000 2 1 10°16 

40,000,000 44,245,000 2 2 2-94 

40,000,000 43,100,000 210 9-58 

30,000,000 985,000 210 2-21 

30,000,000 43,805,000 210 5-25 

000,000 52,235,000 21 5-99 

35{000.000 47,225,000 2 2 2-50 





RECEIPTS INTO AND 


REVENUE AND 
OTHEB BECEIPTS. 





PUBLIC INCOME AND EXPENDITURE. 
ISSUES OUT OF THE EXCHEQUER. — 





May 10, 1930.|May 11, 1929. 


Total Receipts into the 
Week | Week 
1930,|April 1, 1929, May 10, | May 11 
oct? to 1930. | 1929. 





OkUNAKY KEVENUB 
jniand Revenue— 
Income Tax eeeeereoeeee 
Sur-tax iadating Ar- 
rears of Super- 18x ... 
Eatate, &c., Duties eee 
bee Profits Duties 
and Corporation Protits 
pe ‘Jax and Mineral 
Rights Duty, &c. ...++ 


£ £ £ £* 
17,818,000}, 16,823,000) 1,582,000} 799,000 


5,530,000} 950,000} 540,000 
9,450,000 9,840,000} 1,620,000} 1,590,000 
1,510,000) 2,280,000] 160,000} 300,000 
10,000 
70,000 70,000 








Total Inland Revenue... 





Customs and Excise— 





35,148,000] 34,553,000] 4,312,000] 3,229,000 





13,183,000] 13,439,000} 2,354,000] 2,295,000 
11,000,000} 11,800,000} 956,000} 1,061,000 





Total Customs and Excise 





~~ 24,183,000} 25,239,000! 3,290,000] 3,356,000 





Motor Vehicle Duties 
(Exchequer Share) ...... 
Post Office (Net Receipt) 
(Crown Lands  sareseceeees 
Receipts from Sundry 


seeeeneereeroeseerees 


Loans 
Miscellaneous Receipts 


1,519,000 1,913,000} 857,000} 276,000 
bya 3,900,000} 1,300,000} 850,000 


’ ’ . eee 


4,401,825) 5,280,032 83,849) 1,062,852 
2,392,866, 3,499,960} 204,314) 438,212 





Total Ordinary Revenue 
SELF-BALANCING 


_— 


72,234,691 — 74,534,992/10.047,163] 9,212,064 














REVENUE. ea 
Post Off1C€ ...sssseseeeeeeees 4,200,000 4,600,000} 1,000,000} 750,000 
Motor Vehicle Duties ap- 
portioned to Road Fund 2.149,000 1,999,000 
Total Self - Balancing 
RevONUe ...orcrrercrcreees 6,349, 6,599,000} 1,000,000} 750,000 
Total ......00+ 78,583,691} 81,133,992/11,047,163] 9,962,064 
OTHER RECEIPTS, 
Temporary Advances Kepaid— 


interest on Exchequer Bonds under 
the Capital Expenditure (Money) 


ACE, 1904 rrreerrorsrrrseceoes «| 





Mouey Raised by Creation of Debt— 
(a) For Capital Expenditure Issues : 
Under the Post Cffice and Tele- 


SPORE CORO eee eereeeeeeeseseseee 


(4) Ways and Means Advances ...... 
Kepaymente— 


In respect of Issues under Land 
oad el (Facilities) Acts, 1919 


ore eee eee eee 


2,210,000 630,000} 470,000) 150,000 
265,551,000} 366,564,000/43,878,000/ 56,954,000 


29,791,883 ees 4,750,000) 56,954,000 
4,950, 4,800,000} 800,000} 800,000 
eee 26,120,000 


63,660,000} 113,690,000} 8,540,000) 7,635,000 

































































See ac 17,038] 23,221)... . 
Baiances ia Be. | 2930 1929 444,763,612] 592,961,213/69,485,163] 75,501,064 
Sen 
kof England |5,504,59515,515,917 
Baak of Ireland | ‘620.619 136,607 6,125,214 6,252,524 
ene £| 450,888,826! 599,213 737/69,485,163|75,501,064 
Total Iasues out is 
newt 2 Week | Week 
ASD OTHER IssUEs Apr. 1, 1930, | Apr. 1, 1929, Ended Ended 
May 10, | May 11, | May.10, | May 11, 
—r 1930. 1929. 1930. | 1929. 
INARY 
EXPEND 
{strat and Management £ £ £ £ 
renal Debt ....., 37,245,412] 35,743,723] 1,214,202] 900,849 
on Local Taxa- 
Accounts 0... 
— to Northern eee 
Otero 391,540 346,463} 202,916] 163,428 
“DY Servins (eacia 292, om bes 1,172 
: OBC) esse 45,928,150] 36,058,860 ‘iaaia 4,100,000 
tal Ordinary Ex- 
inn ....... 83,857,325] 72,585,584] 6,167,118] 5,165,449 
Staking Pung. ee 
ents 4,105,881} 4,575,067] 630,000} 500,000 
Pa ame DTU, 
we $200,000] 4,600,000} 1,000,000) 750.000 
Total bat. hee! 49,000} 1,999,000}... ds 
Expenditure |. 
6,349, 6,599,000] 1,000,000} 750,000 
Tot = 








Pete eeeee 














94,312,206| 83,759,651 7,797,118! 6,415,449 








EXPENDITURB 
AND OTHER ISSUES. 


eat Payments from Week | Week 





o-~—IssvEs-—--, 





Ended | Ended 
pr. 1, 1930, | Apr. 1, 1929, a at Fe 





OTHER I8sUKs. 
Temporary Advances— 
Interest on Exchequer Bonds under 
— so Expenditure (Money) 


POOR OOo eee eeeeeneeeeeeeeene 


Under the Unem 
to 


Ao eeeerecesevesses 


Treasury Bills paid o 
Principal of National Savings Cer- 
tificates paid off........ concegeqeasonsce 
Principal of Treasury Bonds paid off 
Ways and Means Advances Repaid... 
De ation Fund + + gp the 
CO ACt, 1917......cscccccseceeres 


18,458 18,458 one 
2,210,000 630,000} 470,000; 150,000 


1,000,000 1,200,000 eee 400,000 
279,020,000} 364,625,000/42,165,000) 58,805,000 


4,350,000 4,950,000} 750,000} 850,000 
eee 29,159,505 eee ees 


67,060,000} 110,130,000}17,840,000) 8,560,000 
1,870,044 








May 10, | May 11, 
1930. 1829. 


£ 
2,397,227 | 2,269,193 
520,935} 601,886 


447,970,664] 596,342,658|67,022,118175,180,449 


eee eee + 364,045) + 241,615 
2,918,162 2,871,079) + 99,000] + 79,000 























450,888,826! 599,213,737! + 463,045! +. 320.615 





Treasury, May 12, 1930. 








Cie Bankers’ Gascette. 








BANK OF ENGLAND. 


Return for Week ended Wednesday, May 14, 1930. 


ISSUE DEPARTMENT. 
£ 





£ 
Government Dedt..........ss0er 11,015,100 . 
Other Securities 








ecccsccecesens 356,454,998 Government 232,893,851 
Reccee 65,928,590 | Other Securities ....ccrcorcccereee 11,629,179 
Silver Coin 4,461,890 

Amonant of Fiduciary lesue...... 260,000,000 

Gold Ooin and Bullion ....... 162,383,588 

£422,383,588 £422,383,588 








£ ¢ 
Proprietors’ Oapital....coccoce 14,553,000 | Government Securities... 52,792,629 
Rest 3,197,304 | Other Seourities— ; 
Public Deposita®...cn.cccccusen 24,547,936 


Bankevs........- £58,310,637 
Other Accounte 


Discounts and 
Advanoes...... £6,403,528 ; 
Geourities........ 10,989,410 
17,392,938 











36,457,541 
94,767,978 | Motes 65,928,590 
12,228 | Gold and Silver Coin ....... 964,289 
£137,078,446 @137,078,446 


®jineloding EF > Commissioners of Betional Debt and 
Dmanine Rhone, Serge ett Sete : 
























































Amount, Inc. or Dec. on | Inc, or Dec. on 
Roth Departments. May 14, 1930,| Last Week. Last Year. 
£ £ £ 
i Note circulation 356,454,998 — 2,035,700 — 6,335,879 
24,547,936 + 8,336,844 + 15,257,138 
58,310,637 — 10,223,748 — 2,760,226 
»457,341 + 422,908 + 378,741 
y 12,228 -- + 6,595 
Total, outside liabilities .........0000+. 475,783,140 — 3,500,036 + 6,536,569 
Capital and rest 17,750,304 & 4,510 - 3,654 
Government debt and securities ... | 296,701,560 — 3,570,073 + 11,658,659 
' Discounts and advances .......0.s0008 6,403,528 -- 51,344 — 5,162,487 
issue ecccee 4.461,890 -- 409 - 360,525 
Coin and bullion (bank's reserve) ... 163,347,877 — 1,154,517 + 1,486,959 
of notes and coin in -——— 
66,892,879 + 881,183 + 17,842,838 
Proportion of reserve to outside lia- 
(a) Banking department onl 
a y , 
(“ proportion ") Ceeerereceseree 56% + 1# % + a1 % 
(b) Gold stocks tu deposits and : ; oe 
notes (* reserve ratio”) ... 4% = $% = v0 
Issue Department. | Banking Department. 





Notes Circula- 
Issued. tion. 


Public | Bankers’ | Other 
Deposits. | Deposite, | Deposite. 





419,822,774|36 1,321,558 
reeeieedettar Bie 
423,572,470) 358,490,696] 16,211,092 
4 1422.383,588)356.454,998 


18,422,477) 62,833,897) 37,358,126) 1,036,467 in 3 


. £ £ £ 
415,145-878 352,305.81 18,786,773) 54,874,277) 35,916,736) 1,677,982 in % 
357,265,4 
alt 15,167,701; 65,251,317} 36,657,417) 3,635,997 in 3 


14,798,522) 65,815,639) 36,303,070 34,960 out | 3 
17,313,56 50161259 35,779,186) 3,063,403 in 3 


74 66,161,239 
68,534,385 


36,561,007} 460,559 in 3} 
36,044,433) 223,067 in 3 














24,547,936! 58,310,637) 36,457,341) 1,193,501 in 3 








Issue Department. 








Gold Coin Dis- 

Other Govt. | , Other 

and Bullivn ta & rr 

Becurt- and R 4 Securi- Ad Securi- the “ Pro- 
Ratio. 


ties. | AC | ties. | portion 











— 
_ 
> 
oo 





11628697 


006148111537499]157125492133  |54021909 
244002296|11537677| 160781478 
116288381 160788326 
Bis ern 
243912989|116 
3909004 | 164502394] 34 & |56362629] 6554872 9609075/66011696| 54 
343908931/11629179 163347877134 & 152792629} 6403528] 10989410166892879156 


£ £ % £ 8 
11537685]155996569) 339 arts ents hi2t03809 636927 


309949 
33 #5861909] 6288218 
i 58282629] 6386083] 1044 


£ £ 
58 
12705909) 59860036) 50 
11063311/6153115: 


50 
§8052629| 6804492) 1027 3976/61658812)51 
59237629] 6755228) 9998830/65461916/52 
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BANKERS’ CLEARING RETURNS (00's omitted). 































































































































































































































































































































































BANK OF FRANCE.—1, ; , 
tance (000's Omitted), 
Town. May 10, r. 17 
Metropolitan Country. | Total. Rvenevens 1929. 930." me. 24, ee 
1930. £ £ £ r3 “ 36,525,431 42,350815 42 _ 1930" 
Jantuary 1 to April 30........00000 | 23,504,329 | 629,258 | 1,019,878 | 35.1 deposita ...... | 7,987 022 | 42,950,434 
Week ended May 7 --.vscccccccces | 770,956 40.995 | 69.905 | sst'ece @iscounted | 18,446°725 | 19°957/539 | 6.901.835 | 6.585.757 = 
ended April 14 .....-.cccs... | 743,649 34,970 836,951 | Commercial bills die- 098 | 16,755,548 | ua.ras.sig | ag net 
Total to date, 1950 sssneseesseeseeses | 25,018,934 705,123 | 1,148,115 | 16,872,172 | Sdvanoes againet sec. 745.588 | 4,710,999 | 5,657,009 4,950,691 
Total to date, Crenecescecocesoss peeee as 1,169,358 | 17,086,635 To the State ecccce 8,998,339 8,594,858 8.594.858 ’ one 
Increase or decrease in 1930......{ | = 1%: I%|— 24%1— Verto 2U4465 | Other ansots (excivd. | 7*15400 | 2,622,959) aso1'sar | PSasts8 ese 
Total for year, 1929.......0...-00+2 | $9,935,924 1,881,7 3,078,764 wo » | 5,543,478 | 2,699,095 2,764,386 
ee 77 ’ 2,989,347 
Do. «Se EE 39,311,117 1,854,190 3,039,422 Price gil Notes in circulation... 63,420,111 70,899,825 oy 
Increase + 624,807 | + 27 + Publio ooo 1 70,770,213 | 72, 
or decrease in 1929......4 | 1:6 ’ 59,342 | + 691,751 | Brivate ee | 11,528,202 | 6,300,088 6,553,930 372,801 | 71,612,3 
1:6% | = 1 5% _ |= 1-3% = 1-6% Oth evccee 6,509,303 6,764,909 6.666 5,593,939 5,971,635 
er ceccce 2,203, -101 6.382 839 . 
" O62 I 2,712,386 | 2.624.752 | 2'ai4 oy | HSMM in 
PROVINCIAL CLEARING RETURNS. : - be 
THE REICHSBANK.—In Reichema; r. 
Month of April, ate, Weeks ks* (000’s omitted), 
le col 
May 7, | Apr. 23,) A ba 
1929. 1930. | % 1929. | 1930, Belchsbank shares not Yet lasued Tae aio. | 80. ie” en 
Wamber Gold and bailioa sesoee | 177,212 | 177,212 | 177,212 
am of Working days 25 24 Or which deposited abroad "°°" 1,765,619 2,557,053 2,565 502 177,213 one 
£ £ £ £ Reserve in abroad Pee eeecescosces 59,897 149,788 149.788 2,565,417 \. ls 
BIRMING eecccccccce 10,126,000 10,138,000 + 0-1 51,432,600 866, Bills of exchange and chen 000 cee ceecee 53,580 354,895 327. 149,788 
DFORD ............... | 5388 3,879,000 |— 28-0] 23,610,100 | 17/850;300 | Bliver and other coin eevee see" | 2-985:418 | 1,630,539 | 2.016 121 | eet ~ 
sssesereesereeeseee | 4,738,000 | 4,191,000 |— 11-5] 23-47-00 3, Notes of other German banks 77" | 127) 153, 133.433 | “Iseon -_ 
200 ++» | 94,467,900 | 91,032,800 | Advances nese 16,242 | 23,298] “agg | “Tess! acc 
— 12-2} 17,305,500 | 15,575,200 | Investments ............... weve | 208,725 | 55,358 | 135.480]  Ssine bi 
—_ 1-3 19,576,300 18,745,200 Other assets pa AAS ben 92,899 93,133 93,094 93.064 
—18-1 5.593,300 13,906,700 tiusurne. evece 514,026 627,716 580,692 606,034 tan 
mH pare ted 217 nye Reduced capital O00 000 200 cee ces ces cocces ces 122,788 122,788 1 ; 
000 + 8-8] 27.734,800 | -28°268'500 | Beauree oe ePital (Ghares not yet issued) | 177,212 177,212 | irraia| Bate 
eeccccesooce 2,533,000 2,419,000 -_ 4-5 12,249,700 11,710,600 Notes in circulation 319.608 371,139 371,139 371,139 
Sereccccccocces 4,043,000 _ 12- 7 19,784,500 123,000 Other mataring obi See ere rescesccscce “sen oa ayo 4,403.6% 
EE cnstentenethtetinesns 132,251,000 1114,034,000 |—13-7 ee Other Habliities ne Dligations ..... 294.813 | 158.769 162,026 ore 0 
© Baqual to one billion marks or one Rentenmark d 
The gold reserve is in accordance y o 
OVERSEAS BANK RETURNS. pound of fine gold equals 1,392 Relcheamarks, “W® 8¢™ lees! prescription ot ou 
NOTE.— latest Return of the Bank of Canada 
ot April 28; Russia ; gh oy - 
Japan in May 10) 7e Boumania in May 3; Den Lithuania, Denzig and | NATIONAL BANK OF BELGIUM.—In Belgas (00's omitted), 
US. FEDERAL RESERVE BANES.—In $'s (000’s omitted). May 28, | May 8, M 
Assura, I o14 a Ap. 16, | Apr. 24,| May. 1,| May 8, p 
be is . 24, May 1, Gold e ° 930. 1930. 1930. 19 ou 
RESOURCES. 1 A 930. 1930. Coe cer ccccceterece (@) 962,183 1,182,949 1,182,960 1,194,551 1,194,708 
Total gold reserve nese 2,858,120 048,530 Abroad [| 2526 455,400 | 635,005 | 615,270 | 654,113 | 646, 
Total discoun erecce ’ * 447 
Bilis Koy in open market | 146,110 256-870 208: 560 Silver and other coin 1,575 3,771 4,005 | 4,007) 4.013 
Total U.S. Govt. securities $27,390 | saene Securities.............+ | 697,600 | 732,992 , 840,834 | 829,356 | 826,836 | 802.117 
Total bills and soonrities we 1,224,350 1,004,980 wien Motes in circulation .. | 934,150 2,469,907 |2,896,312 |2,876,531 |2,931,692 (2,906,675 
Total resources : 5,040 6,060 3,880 accounts ... | 112,125 63,878 96,296 90,363 | 94,734 me 
ectual circulation ......... | 1,646,660 | 1,518,340 | 1,507,270 (h) In thousand france. 
Seserve account ............ | 2,319,890 10 7 p 
Total Geposite.................. | 2.365.510 | 2.422190 | gass.eso NETHERLANDS BANK.—In florins (000's omitted). . 
Teal ee 5,235,040 5,016,060 373'880 Position, | 3 Va 
ere eseessceeees . ay 6, | Apr. 1 t. 22, | Apr. 28, ES " 
Ratio of total reserves to ASSETS, May 30,1916. 929," | “F530. | “Faso.” | “Foo. | 1 § 
Sepeet and Federal GON ...sccesccerseree | 163,092 | 437,042 | 431,944 | 431,940 | 431,933 | 431,923 
Bote liabilities BilVer  ......s00000000 8,436 20,754 | 25,719 | 25,131 | 25,960 | 25,569 ay 
Gombined...-.....---ssss002:+ | 75°1% | 81-8% | 82-5% Home Bilis decnted. 143,035 | 51,163] 51,647] $2,105] 83.238 
Foreign Bi Billa wovove | 4 353.5044 | 121,744 | 209,348 | 210,071 | 213,210 | 224,300 
SEW YORE FEDERAL RESERVE BANK.—In $'s (000’s omitted). ee ae 154,148 | 99,044 | 94,744 | 93,169 | 129,94 
Notes in circulation | 316,632 | 850,665 | 816,387 | 813,007 | 830,310 | 865,920 tn 
Niza | “tsaat | Meza May $, | May 15, | Deposite .......... 1 5,016 | 16482 | 16,852 |_16,473|_17,998| 15206 ie 
Total bills dissounted......... 254.570 34.150 41270 57,180 $0,300 rs 
Bilis open market 37,010 ' i nitell 
Total bile and sossetenee” | 327730 | 1929860 | 1955170) 1921860 177,860 BANK OF JAVA.—In florins (000’s omitted). : 
oe a 2 = —_— 
Deposite — Memberbank aan | Seat Position, | May 11, ) Apr 15 Apr 25.) May 3, ) May 0 
Feserve account ............ | 931,020 | 957,670} 991,130} 947,990} 972,570 ASSETS. May30,1914) 1929. || 1930. | 1950, | 1930. | 1930 
Ratio of total res. to dep.and Gold 22,971 | 162,043 168,100 
— See occeecseoces 8- 82. 84-3' 4 ° 
combined 0% % | 83:4% 86-8% Cteeseee, Serene, 88 17,567 | 136,136 | 139,000 | 147,600 | 148,300 150,700 
a 84 800 | 269,400 | 272,500 | 278,400 7 
SOUTH AFRICAN RESERVE BANK.—In £'s (00's omitted). | Deteum caitue payabis | ‘tn'sse | 311098 | 42-00 | 52.200 | 43300 | okt Pio 
-19, ) Mar. 21) Mar.28,| Apr. 4, jApr. 11) Apri? ‘ 
ASSETS. “Tosa 1930. | 1930. 0,” . : t 
Seid coin and t bullion.......... 7.385 Ts 7315 or = ion SWISS NATIONAL BANK.—In francs (000's omitted). ; 
COC cee coececece 122 126 132 — 
Bills discounted sressvevsseenes | 8,693 | 8,859 | 9,445 9,060 | 8.614 | 7,689 Position, 30, | May? 
VERMEMIR....eeeeeeccceeeece | 596 805 | 1,043] 1,016 | 1,091 | 1/049 Si, | May 7, | Ape. 15, | Apr. 23, | Ape. 30, | Mar, 
LAABELaTInS. ASSETS. rois.” | 1939." | 1930." | 1930. "| 1930. oni 
Capt noeaceneeenvece svvses senses wn nee 2,008 1,000 | 1,000 | 2,000 | Gold ceccoreccececccecscee | 271,175 | 496,074 | 66,131 | 566,143 | 576,769 
Motes in cirouiation”......... | 8,233 | 7,393 | 8,436 | 8.se5 1991 | ee | anim abroedecceee | = | 250,702 | 347978 | 372,042 391,035 gh 
Bamber depeche vesreme | 2,374 | 2.580 | 2,450] 1,851 | 1,815 | 2,103 | Disroumteccccccenee | on | 1SRSIS| 35191) 35888) ME) eras ay 
Reuse Beh remerwen’' te | Pee | 49984 | 4737 | 5.012 | 4,533 | 4,549 | AdvanCES vsnnrveeeveenne | 103,000 | 59,945 | 43,505 41,520 | 45,99 
: = 
Mabilities to public -........_ | 48-5% | 47- : . ; 8,228 | 860,767 | $51,824 | 916.284) 877% 
SP AAS 8% O50 O41: 6% | 51-6% Deposita > rence 735.750 T2692 | 153415 | 176.230 | 153.754 | 16808 . 
a 
IMPERIAL BANK OF INDIA.—In rupees (000's omitted 
19, ) Mar. 21, ) Mar. 28, ara : BANE OF ITALY.—In lire (000's omitted). 
° . , . ' . 1], . 
es ASSETS. “Teas. 1930. 1930. 1930." 1930. 930." Apr. 30, | Mar. 31,) Apr. 10, — 
securities ...... | 21.47,11 | 30,12,14 | 30,18,57 | 30,03,19 | 30,04,37 | 29,86,19 ASSETS. 929." | 1930. | 1930. 
LOANS .......0040 18,04,19 | 9,19,54 | 10,05,27 | 13.07.07 | 14. 14,00,25 | Gold, coin and ballin .....e--. | 5,125,500] 6,201,500) 5,201,900) 522° 
Onsh credits ... 28.90.04 | 31,43,09 | 31,74,27 | 31,99,54 | 32,19,12 | 32.44.54 | poveign billeand balances abroad | 4,879.600| 4,858,400) 4,925,800) 4.10) 
Inland ee eeceee eee 10,45,70 . »89 7,1 1,77 6,8 1,35 6,39,75 5,77,14 236,900 225,300 2 19,800 
Foreign bills ......... 47,84 44.01 40,11 48,79 50,84 47,60 oa Seposited abroad due by 00] 1,799.7 
Bi womesarsais| “Ares | “ioar| Mame] MANE] samys| Mz | ae bao ee pers ata 
Cash voresevseevrsevseeee | 11,93,58 | 19,44,68 | 19,18,46 | 14,31°52 | 13,0522 | 12,0178 ———_ 792,800} 1,328,600] 1,081,700| 1.106 fe 
Resets aaioenenee | 55,2280 | 632,50 qbstso | S3a.0 ese £3250 | gem ecccaiiee=—"-— | 17042.800] 2,082,300) 1,051,000) 1.065 k 
Total Geposits......... »13,66 89,58, . '? 17 84 .710 LIaBILITIES. 
Deposits in London | 1,113 1,204] 1,049 9 1,020 | 1,060 | Public deposits ...--recessssssomen 500,000) 399,800] 1,59%) 
Advaness in Landon 880 880} 2,144) 2.126 | 2,128 | Other deposits and drafts. | 2,841,700 1,429,400) 1, 59-36% | 91:2 
Banks in London 285 382 213 55 160 240 Mabilities combined, svrceeeernne_| 54°33% | 95-75% | 56-92% 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted.) 
a 
Barclays Glyn, | Lloyds | Martins | Midland | National — West- {Williams 
’ Ins 1 a in- . rE 
average Weekly Balances. |" Bank, | Coutts! wring | Bank, | Bank, | Bank, | Bank, | cial | ™inster |Deacon’s| Aggre- 
‘Arnit, 1930. Limited. ‘land Co. | Limited.|Limited. | Limited.| Limited.| Bank, | ,2@"*> | Bank, | gate. 
Limited. Limited. Limited. 
ASSETS. i £ x £ £ £ £ £ £ £ £ £ 
' d curren notes an 
ah the’ Bank of 
England. sececesscescceseseseoeeeees poe 35,899 1,640 2,889 37,664 7,896 41,158 3,473 28,496 28,283 3,322 190,720 
ralances with and cheques in 
"course of collection on other 
banks in the United Kingdom 8,722 606 | 1,015 yt a 13,493 153 | 9,028 | 8,511 922 | 54,098 
: PNET ke one oes om ’ os as oes os we 3,499 
| _ call and short notice... | 25,647 | 2,118 | 2,881 | 27,455} 4.480 | 19,729 4,115 | 19,687 | 27,472 | 2,224 |135,808 
| ‘Ne discounted .....+-eereeeeeeeeres 42,040 840 763 | 35,608 | 3,345 | 53,047 | 2,101 | 27,533 | 43,302 992 | 209,571 
! yostiment® .....scsesesceeeeenseeeeees 52,596 | 3,923 | 6,432 | 34,034 | [17,006 | 33,459 | 15,285 | 33,501 | 38,125 |} 6,014 | 240,375 
jvances to customers and other 
AOCOUNIB...0-0ssssevsereecccereeeeeees 172,342 | 11,115 | 15,110 | 197,558 | 43,712 | 215,373 | 16,124 | 152,377 | 142,040 | 18,502 | 984,253 
' bilities of customers for accep- 
tances, cements KC. ...006 21,937 587 | 2,716 | 49,661 | 6,109 | 35,201 27 | 16,826 | 24,966 975 | 159,005 
i , ige8 ACCOUNE .....-+0008 5,839 372 695 | 7,111 | 2,278 | 10,458 788 | 6,177} 5,199 984 | 39,901 
1 sstments in affiliated banks... | 7,274 eee wad 6,687 one 7,122 pan 2,514 | 2,992 ont 26,589 
3 372,296 | 21,201 | 32,501 | 407,476 | 88,275 | 429,040 | 42,066 | 296,139 | 320,890 | 33,935 [2,043,819 
2 io of cash to current, deposit 
= and other ACCOUNTE.....+..+++ee00 11-07 | 8-81 | 10-32 | 11-34} 10-60] 11-21 9-21 | 10:94} 10-20} 11-04] 10-90 
= LIABILITIES. 
ital paid UP......scererreeesereeees 15,858 | 1,000 | 1,060 | 15,810 | 4,160 13,433 | 1,500| 9,479| 9,320] 1,875 | 73,495 
90 Batilnseseccosceccccvccesccces 10,250 | 1,000 530 | 10,000 | 3,508 | 13,433 | 1,455| 9,479} 9,320} 1,000! 59,975 
p mt, deposit and other a/cs. | 324,251 | 18,614 | 27,981 | 331,999 | 74,482 | 366,973 | 37,705 | 260,355 | 277,270 | 30,085 {1,749,715 
— nces, endorsements, &c... | 21,937 587 | 2,716 | 49,661 | 6,109 | 35,201 27 | 16,826 | 24,966 975 | 159,005 
n os in circulation.........++s-ee0es omy ri - 6 16| ... 1,379| ... ’ > oe 1,415 
a duction of bank premises a/c. 214 * ote ve 214 
i 372,296 | 21,201 | 32,501 | 407,476 | 88,275 | 429,040 | 42,066 | 296,139 | 320,890 {| 33,935 |2,043,819 
a 
8 BANK OF SWEDEN.—In kronor (000's omitted). 








BANK OF PORTUGAL.—In escudos (000’s omitted.) 























































































































May 1 Apr.9, | Apr. 16, | Apr.2 ‘ 
May 11, Apr. 19, | Apr. 26, May 3, May 10, 1979." | ‘1950. 1950. a30. “To30.” 
1929. 930. 930. | 1930. 1930. Ooin and bullion ............ 9,457 8,724 8,893 8,901 9,071 
234,450 | 243,468 | 243,397 | 243,353 | 243,316 | Of which gold ............... 8,577 8,577 8,577 8,577 8,577 
5,7 22,554 | 22,246} 21,942] 21,849 | Balances abroad ............ 304,572 | 185,529 | 194,320] 200, 210,406 
13,774 | 62,312 | 62,312] 62,312] 62,312 ta 277,510 | 336, 336,056 | 332,522 | 329,367 
Government loans ......... 1,724,627 | 1,530,992 | 1,530,992 | 1,530,992 | 1,530,992 
239,670 | 187,847 | 142,878 | 112,429 | 104,387 be aan ng 
. Notes in circulation ......... 829,952 | 1,899,025 | 1,888,352 | 1,877,959 | 1,886,0 
57,748 | 96,911 | 98,006 | 123,513 | 127,050 are eran toned: “ 66,781 85,722 0 84,468 t or 
49,514 | 120,768 | 178,520 | 169,703 | 175,442 
Ta Set 57,827 | 47,439 | 34,066 | 38,208 | 32,857 
490,433 | 516,043 | 499,314 | 545,09] | 516,538 RATIONAL BANK OF HUNGARY.—In Hungarian Pengé. 
179,932 | 182,408 | 179,047 | 160,601 | 165,070 
reo a 7,469 | 12,992 | 47,1441 10,710 | 32,009 (000’s omitted). 
, ” payable in Sweden” and “‘ Advances made on Govern- 
at Bonds” excludes advances and cash credits which are not available ASSETS, May 7, \ Apr. 15, ; Apr. 23, ; Apr. 30, ; May 7, 
the note issue, Metal reserve— 1929. | 1930. | 1930. | 1930. | 1930. 
Gold coin and ballion 176,622 | 162,624 | 162,626 | 162,627 | 162,631 
BANK OF NORWAY Drafts and notes... casteaiatiaeanaieatl 33,203 13140 ms 20,201 15.916 
—_ 1 q Silver coin an OT seveceseeseeees : , , , 977 
In kroner (000's omitted) Inland bills, warrants and securities... | 363,851 | 200,052 | 202,320 | 248,141 | 218.562 
Position, Advances to the Treasury ...........+.+ 92,219 | 82,866 866 | 82,866 | 82,831 
May 31, | May 7, | Apr. 22, | Apr. 30,| May 7 capital : 000° 1 34,756 1 
= 1914. 11929. 31330. 30. ..* Notes in ee lane 382,590 369,887 aes.era 429.468 
bili wan 51,498 pre 41.573 39.612 Ourrent accounts, deposits, &c. ......... 178,204 — 73,148 } 24,98 40,917 
: ® Calculated at pre-war parity of exchange. 
St eae 8,816 | 11,393} 26,083 | 29,359] 33,988 or 
16,911 | 268,916 | 238,524 | 239,732 | 233,181 
113,484 | 304,703 | 310,020 | 310,165 | 303,922 
7,188 | 110,300 | 80,437 | 83,525} 87,146 RATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
000’s omitted). 
BANK OF SPAIN —In » i ( 
er rr wasertmo EP | aa | ees | ease | “ate 
M ; ASSETS, ’ le " . ‘ 
= bees 4. ray Apr. 19, Ne yo —_ ng Gold and silver holdings ... | 1,206,559 | 1,262,036 | 1,262,112 | 1,262,153 | 1,262,197 
eer 5 |2,560,017 |2,468,889 |2,469,333 |2,469,729 |2,469,902 | Balance abroad and foreign . 
| 488,600 | 713,564] 708.329 | 713.627 | 712.445 | 710.967 | _ CUFTOMCY ......  ceeveeeee 1,696,658 | 1,864,645 | 1,860,942 | 1,871,893 | 1,885,064 
& Dacounts 798,600 | 713,564 | 708,329 | 713,627 | 712.445 | 710.967 : 
800,725 11,771,989 2,067,321 [1,991,276 |2,044,533 [2,040,779 Discounts and advances 583,104 953 476,251 515,320 390,276 
a MAAS | 344,475 | 344.475 | 344,475 | 344.475 ‘ State notes debt balance... | 4,020,715 | 3,690,964 | 3,688,386 | 3,686,744 | 3,678,608 
~ 150,000 | 150,000 Y 150,000 ‘ Other aasets ..........-0+0000 675,712 | 595,573 | 596,228 | 659,856 | 672,806 
LIABILITIES. 
S| SH [tens [eggzage [egesaue legunasr logeeaae | Beanrmanctanc’: | SSG | mas | Lama | at 8 | tae 
1,067,935 |_837,155 | 840,721 | 816,007 | 810,327 | Check socount Balances «.. | one | 228,183 | 228,192 | 231,792 234,169 
4 


ry 

May 7, ) Apr. 1 ; "30, ) May? 
0 and bullion | 1929. 1930.” “tie i *) 1930.” 
fangs ea af ts rsssee psesaoef 168,634 | 168,6 168,634 | 168,634 
cP = 218,054 | 219,013 | 231,101} 230,520 
snes | 19noet | 334750 | 340,702 | 364,905 | 364,290 
ssennerns | OG Ae | 2Sa79S | 123, 145.986 | 130,018 
Luar $11} 108,448 | 108,448 | 101,577 | 101,532 
madmag 43,200 } 43,200} 43,200] 43,200 
RSS| es | ot] antes | obtet | ott 

assesses ee , 
83145! 83,4461 120:719 | 36,200! 89,897 








HATIONAL BANK.—In achillings (000's omitted) 









































NATIONAL BANK OF JUGOSLAVIA.—lIn dinar (000’s omitted). 








May 8, Apr. 15, | Apr. 22, ; Apr. 350, May 8, 

ASSETS. 1929. 1930. 1930. 1930.' | 1930. 

Gel rmaccecn==| feet] Biel] fobs] fait) tei 

ae ote 7,994 18,181 , : ‘ 

oe ae ara ate: a 198205 264.169 | 266,178 | 262,674 | 261,329 

Ne a A AN 1,370,182 | 1,092,881 | 1,083,220 | 1,077,386 | 1,100,930 

Government advances ...... 4,201,069 | 4,127,390 | 4,125,398 | 4,123,399 | 4,121,599 
LIABILITIES. 

circulation ..... | 5,302,726 12,487 12,502 12,502 12,531 

o> ee 31199 5,244,329 | 5,137,528 | $,221,043 | 5,286,280 

1,018,250 | 1.896.644 | 2,019,718 | 1,923,550 | 1,853,384 























ys vee nde i ca aha ale con a 


RE ar te 





1138 


THE ECONOMIST. 





NATIONAL BANK OF BULGARIA.—In levs (000's omitted). 


[May 17, 1939, 





























































































































































































































































































LONDON RATES. 
Apr. 50, | Apr. 7, | Apr. 15, | Apr. 23, | Apr. 30, 
ASSETS. 1929. 1930. 1930. 1930. 1930. May 8,| May 9, Ma 
Gold and silver holdings ... | 1,521,481 | 1,574,373 | 1,575,671 | 1,576,072 | 1,577,370 1950.1 19800 (eng (May 12,/May 15,|aay 14 
Balances abroad and foreign . 1930. | 1930. '| 1930, 1930.'| ne 
CUFTEDCIES «..4-..-0-00-e0eee | 2,308,310 | 759,164 | 785,686 | 765,973 | 736,782 | Bank gate Changed from 4 
Discounts and advances ... | 1,471,376 | 1,249,475 | 1,221,804 | 1,173,866 | 1,309,678 % May 3, 1930) 3” ° % 1% ae 
Advances to the Treasury. | 3,685,241 | 3,339,302 | 3,339,302 302 | 3,339, rates of discount— . 5 sis” }s* |,8 
LisBILITIES. 60 days’ bankers’ 
Capital paid p......-...0++0 | 500,000 | 600,000 500 500, Smouthe Go ne | at | 3 2 [a | | 
Reserves ......... eocscep coves - | 1,166,576 | 1,252,020 | 1,252,000 | 1,252,959 | 1,253,051 4 months’ do. rods I t 2e— | 24- Fa ii 
Bank notes in circulation... | 4,365,639 | 3,371,278 | 3,792,861 | 3,408,073 | 3,302,085 Gaara af a a 2 —t| 98 4 
Sight liabilities........ soseeee | 2,711,365 | 1,801,884 | 1,680,252 | 1,618,437 | 1,737,009 | Discount (Treasury Bilis) 2h— 4) 2t— 4) 24-3 * i A 
Deposite..........0se+cseeeeeee 466,478 | 317,047 | 315,158 | 314,805! 314,597 2 MOUthS vsceerevsseceeee | 2ih 24 x - 1% 
months} ..... + i lt 2 2 2b id 
. Loans— 2t— #! 2h—a | 
BANK OF GREECE.—In drachme (000’s omitted). "tad hudba aaneosen a 2 aot 1g—2 | 1t—-2 |2 - a4 tt 
30, | Apr. 7 1S] Ape 3h] Apso, | Bepesitaliowances: Bank | 1 Soin 2 
ASSETS, 929, B50 | “Faso.” | “Faso. oo” | ee .. She Th a aA f 
Sate Shs | katy | sSe2t | S200 | sSutat § dient etcetera 
eeeeeee eeeecee , ° . . ’ ° offered b 
Bilis discounted. | s7988| volese| aoaires| o2ge2| _oxese : = . 
AGVANOES vsvescecccccsecceseee | 70.165} 154,798 | 149,202 | 147,591 | 139,601 Comparison with previous week — 
Debt to the State .........0. | 3,656,305 | 3,512,763 | 3,512,763 | 3,512,763 | 3,488,763 
LIABILITIES. Bank Bills. Trade Bills, 
Capital paid up.........-... | 400,000 | 400,000 | 400,000 | 400,000 | 400,000 Short 
Sous to eeuiion ......... 6,617,182 | 4,936,234 | 5,027,455 | 5,154,038 | 4,991,217 Loans. 
Deposits and current ao 3 Months, | 4 Months. | 6 Months. Months. | ¢ Moat, |¢ 
counts... 1,856,414 | 1,879,646 | 1,669,487 | 1,686,062 | 1,524,715 
Foreign exchange liabilities | 1,422,861 | 976,830 | 894,235! 738,679 | 706,077 
wil ala*s| Bla ls | a [3 
BANK OF POLAND.—In zloty* (000's omitted). May i} 1 3 & 3% 24 34 st ( 
8| 2 2 2 2 3 3 
. 30. | Mar. 31, r. 10 Apr. 20,{ Apr. 30, i 4 
ASSETS, “T539. 1930. 930.' | 1930. '| 1930. Bed ahaall 2 : 3 ‘ 
Of which incid sbroad’"77- | Joseoz| 219046 | 21stose | 219.046 | 219046 TES 
vesseceee | 576,410 | 441,420 | 412,956 | 403,577 | 409,589 RA OF EXCHANGE. 
Bills ted ae 697.539 623,593 608,803 607,058 590,563 
Loans securi es eee , , ’ J . Ma , l Ma‘ 8, 
Reserve fund securities ... | 68,957 | 84, g3075| 85171] 8571 Londen oa | Pannce Par. | “tg,” | “isto | “a 
alae Slew York ...... (dollars to£l | Oable| 4-86) | 4-854 -a | 6 O5q-0) Oe 
Share capital .........00-++ 150,00C | 150,000 | 150,000; 150,000 | 150,000 | Montreal ...... jdollarsto £1 | Cable | 4-86§ (4-8 84-84] 4°87}--88 (4-65 
funds ....... pane 5 100,000 110,000 110,000 110,000 110,000 Paris .........+0. |francs to £1 T.T, 124-21 | 124-1 5-18) 1233-86-88 | 12-%- 
Notes in circulation......... | 1,274,240 | 1,324,023 | 1,278,465 | 1,248,846 | 1,325,985 | Berlin.............|marksto£l | T.T. | 20-43 | 20-42-42} | 20-36-36} | 
Current accounts ..:.-.nnee | 491,235 | "337,154 | “338,185 | "S64, 0238: | es <-y toe | To. | 36-00" 44.9598 tea} | We 
SS cee as _ S s s Milan ............ {lire to £1 TT. | 92-46 | 92-65-68 | 92-65 68 | 241- 
® As from Octuber 13, 1927, 8-91 slotys equals 1 U.S. doliar. Zarich.......-+-+. (france to£1 | T.T. | 25-22 | 25-18)-19 | 35-08-08} | 25:1 
Ocal ..cccccccccece eS ry rod oe . ap aii +4 
. Stockholm ...... | kronor to od ° 8-16-16 *104- lp 
BANK OF FINLAND.—In F. Marks (000’s omitted). kroner to £1 | T.T. | 18-159 | 18-20-2 18-16-16) | 18-1 
. |pesetas to £1 | T.T. | 25-224 | 34-01--04 | 39-70-75 | 3-1 
Position, | Apr. 30, | Apr. 15, | Apr. 23, “-. 30, escudo to£1 | T.T. ta 108-108, | 108¢-§ | 10H 
ASSETS. May30,1914.) 1929. 1930. 1930. 930. schligs. to £1 | T.T. | 34-58} | 34-53-56 | 34°43-48 | WH 
| Re coven en 35,091 | 301,623 | 303,799 | 303,725 | 303,539 kroneto£1 | T.T. 164} 1633-164 | 1634-164 | 165 
abroad and foreign bills 669,516 |1,091,029 |1,063,234 |1,069,616 dinars to £1 | T.T. | 25-234 | 2758-2763 | 2744-275 | 27 
Finnish and Foreign Govern- aa. peng to £1 T.T, | 27-82 | 27-83-86 | 27-78-82 | 27 
ment securities .........0-+++ | 21,826 | 301,708 | 335,251 | 335,251 | 335,251 | Bokerest......... llel to £1 TT. {813-6 | 817-819 | 817-818 | 8 
Discounts and loans ............ | 105,151 {1,476,661 {1,154,098 |1,130,812 1,041,703 to £1 T.T. | 25-223 | 668-673 | 668-673 
LIABILITIES, .. \drachma@ to £1} T.T. | 375 3743-375 | 3744-375 | 3 
Notes in circulation ............ | 123,941 |1,556,167 [1,435,004 |1,401,850 1,439,878 piastres to £1 | T.T. | 110 997-1002 | 1025 nom, | 1025s 
Deposits at notice ............+++ 21,225 | 179,595 | 345,557 | 318,641 | 207,216 roubles to £1 | T.T. | 9-46 | £9:42-9-43/t9-437-456 | 134 
sloty to £1 TT, | 43-38 | 434-434) tH3a-% | tht 
. ° F. marks to £1| T.T. [193-23 | 192g-1934 |.1928-1958 | Wr 
BANK OF ESTONIA.—In Est. krones (000's omitted). lita to £1 T.T, | 48-66 484-494 483-49 
to#l | T.T. | 18-159 |18-16-18-23] 18-22-29 | 181 
Apr. 30.| Apr. 7, | Apr. 15,| Apr. 23, | Apr. 30, late to £1 T.T. | 25-224 |25-15-25-25| 25-17-27 * 
1929. | 1930." | 1930. '| 1930."| " 1930. plastres to £1 | Sight | 97g | s7H-978 | Ti # | Th 
6.271 | 6,464 | 6,470} 6,471 | 6,477 pence to peso | T.T. | 47: 473-41 4S it- H 
19,803 | 19,671 | 19,204 | 19,459 | 18,169 pence to mils. | 90 16 5i3-5 Shi! 
745 | 1,580 1,473 | 1,178] 1,471 pence to peso | T.T. 51 484-488 45 ~ 
14,973 | 14,971 | 15,006 | 14,639 | 14,373 to£l |90days} 40 39-57 74 vom 12°7 
35,075 | 12,420 | 12,864 | 11,897 | 12,044¢ Ring. to Per. £1 90: Gaye par By prem ats 5 
ce ode / ns 
34,728 | 32,586 | 33,088 | 34,166 | 32,327 0 TT. bas us “f Vee ts 
18,451 | 18,544 | 16,973 | 15,174 | 16,324 rupee T.T. V5i- b yl 
49-03% | 51-11% | 51-28% | 52-55% | 50-66% . to dollar Tr. on we Note i 
® Includes Ekr. 7,320,168-18, guaranteed by the Government, ster: to-dollar | T°. | 28. 4d. 23 Us SiH | ot 
eeeceecosses ster. to yen T.T. 24- 58d. 1 10 1 i) 
BANK OF LATVIA.—In late (gold francs) (000’s omitted). seveeseecee [OUER. to peso zz. = 90s fh 3s iets i 
Mexico eecccccoce pesos — “ /h 
May 6, | Apr. 9, | Apr. 16, 23, | Apr. 30) May 7, Siam ............, ‘ster. to baht | T.T. !21-818d! 1/108 1/104 
Gold bullion and coine ...... | 23,826 | 25,974 23,982 23.982 23,987 | 23,992 ¢. Geman See adie 
SEEN. cendassevignenese . ; 061 | 6,035] 7,047 
Balance 58,966 | 50,238 | 51,502 | 52,682 | 52,760 | 52,220 OVERSEAS BANK RATES. 
9,533 | 12,838] 13,522} 11,660 | 12,862 | 13,853 commen Froz 
87,048 | 92,902 | 92,108 | 92,521 | 90.537 | 90.591 Changed. From To Gage 
56.576 | 55,103 | 54,567 | 55,931 | 56,292 | 55,904 % % 5 
17,571 | 12,883 | 13,279 | 14,390 | 14,627] 15,316 | amsterdam...... Mar. 24, 1950 it ; 5 
posbegs we 2,1 
45,770 | 47,333 | 47,591 | 48,959 | 47,507 | 46,613 am — Mar. 10,1930 5 4 : 
15,581 | 17,010 | 18,735} 18,735 | 18,735 | 18,735 | Belgrade... July 26,1921 ... 6 1 
3,091 | 3,662] 4,352] 4.352] 4,352] 4,352 . 24,1 5 1 
2,500 | 3,500} 3,500] 3,500] 3,600] 3, 30, 1 3} 5 
12,790 | 16,680 | 16,810 | 16,844 | 17,009] 17.109 9% 9 4 
54,319 53,099 | 53,751 | 54,416 | 55,357 64 6 9 
112.623 | 102,193 | 104,618 | 105,429 | 107.309 | 108.811 7, 6 . 
11,602 | 10,598 | 6,483! 5.6581 4,273| 4,446 H 2 P 
930 
7 «6% g27 5:64 
NATIONAL BANK OF EGYPT.—In ££ (000's omitted). H : ; 4 
Position, | Mar. 31, | Nov. 30, | Jan. 31, | Feb. 28, | Mar. 31, = 4 
ASSETS. May 31,1914.| 1929.'] 1929.'| 1930." | 1930.'| 1930. May 1,1930 34 3 
GO wan nse 1,571 gn 3,801 | 3,828 | 3,835 | 3,847 Dec. 19,1928 5 5+ a trie 
securities... 2,084 7,595 | 45,129 | 44,297 | 43,875 | 43,386 Central Bank of Chile—Discount rate for member banks, 6%; ‘liseoat 
Notes in circulation] 2,400 27,732 | 27,215 | 25,726 | 25,470 301 blic, 7%. for their loss 
Govt. deposite ... | 2,315 19,912 | 20,148 | 19,883 | 20,126 17391 wo 2 tied to banks, &c., charging not mae ee ee for their loss 
Other deposits 2,600 17,954 | 17,180 | 16,785 | 16.470 | 16,804 + 7% applied to banks, é&c., charging more ag 





— British Treasury Bills were deposited in 


CENTRAL BANK OF CHILE.—In $’s (000's omitted). 


























Apr. 12, ; Mar. 21,| Mar. 28, . 4, | Apr. 11 

ASSETS. 1929.'| 1930.°| 1930. Bao” 1930. 
Gold at bome 60,853 | 63,245] 63,228] 63,210| 63,245 
Geld abroad. 473,490 | 324,127 | 340,160 | 341,408 | 337,121 
aa ia ares ee 110,505 | 128,497 | 157,551 | 111,803 
on .- aa O15 | 346,514 | 355,788 | 360,520 | 353,876 
Dera 1s | “wset | 10570 | dae. | “Be 24 
’ v i 8,676 956 
Paid-ap capital 90,625 | 90,832 y 90,832 90,852 

















CURRENT PRICES IN NEW YORE. 


The Irving Trust Company cable the following 
exchange rates in New York :— eet 
Apr. 16, Afr. 25 Apr. 50, 7 
a eg 1930. 1930. i 
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anaes ol Par | May 16,| Apr. 30, 7, | May 14 
Bate ot Brand Level. | 1 taso. "| “1980. | 1980." 
New 
= ax feomof] £8) E84) $5] fet 
60 aeveneeee® f . ° a P ' 
So ms | gael deel del dat oe 
a oni ; . : ; . 
pee Gents for 1 Belge 15-99 | 18-88 | 15-954 | 15:95, | 15°95 
eoseneee for 1 . i" ° ” ? 
Gwiteeriand «.- Cente for 1 lire 5-263 5 ast 5- 5-24 Here 
= & a ” Gents for 1 mark | 23-31 | 23-73 | 23-85§ | 23-84 | 23-85 
exnssonee ” |Ots.for Austrn.shig} 14-07 | 14-05 | 14-10 | 14-09% | 14-10 
Goa > omic ipa] Si |e |B Be | Be, 
feteibo for . . ; . ‘ 
Spas = lou tr tone 26-an{| 5st | Seat | 3-1 | de-8 
- ta for 1 e . 36° . . 
eesenronere oo = om 26-6 26°86 at oot 26-814 
pockbolm.....+ "/ loentaforldrachma| 1-297/ 1-29 1-293 | 1- 1-2975 
ARDERE....-000000" ° Can. Cente for $1 100 # he R dia, > 
Montreal .....- Cents for 1 yen 49-85 4-55 49-35 -40 *40 
——.. "  |Gents for H. ove 48-45 | $7-20 | 36-90 | 36-15 
Bong " " |Otefor 1 Shng.tael} _ ... O | 46-87% | 46-37% | 45-374 
Shanghal wee Conta for 1 ru 36-50 | 36-13 | 36-10 | 36-08 | 36-07 
Calcutta mms.” |Gold Pesosfor$100}103-65 104-75 |114-6 112-40 |114-60 
Boom soeiro ,, |Centa for 1 milreis | 32-42 | 11-83 | 11-85 | 11-90 | 11-85 
| al ” Gente for 1 peso! 12-125 | 12-05 | 12-00 | 12-00 | 12-00 








CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
The Anglo-South American Bank, Ltd., quotes the following 









































rates of exchange :— 

Country — Par Value, Usance, Rate. 
BOOB OF «.seserveerseeeereees Sucres to £ ...000008 24-332 Sight London 24-55 
Venesuela cscsocosespeubeobo Bolivares to & .... +25 a 25-60 
Colombia (Bogota) eeceeee Pesos to £1 eevee eee 5 ” 5-06 
NicAFAQUe ..seerereerreerees to & .... 4-8665 nm 4-92 
Galvador Prrrrrrir tt to £ erccce 9 » 13 ’ 9- 83 
tl penceto Boliviano} 18-0 | 90 days 18 

SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
Union of South Africa. Union of South Africa. 
From Angust 27, From November 25, 

1929. 1929. 

London on South Africa. South Africa on London, 

one dis. {par to m. prem, 

1 dis. ” | > ito ” 

1 ” ” ” ” 

” 9D : ” ” 

" | ae: _— 














OVERSEAS DOMINIONS RATES. 
ComMMONWEALSH OF AUSWRALIA AND DoMINION OF 
































Nsw ZEALAND. 
London on Australia and Australia and New Zealand 
New Zealand. on London. 

Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
Tene | seco ain 9 “i ies 1 105 
7 924 | 93% ast ont 10 1034 1064 1048 
gen] at] ae] = | = | | | BA as 
Kan | 9 92 ois me 103 102 104 10 














INDIA COUNCIL REMITTANCES. 
The total remittances from the Government of India to the 


of 


1980, were £4,680,000 by means of purchases 
GOLD STANDARD RESERVE. 





State for India in Council from April 1 to May 10, 


of sterling in India. 














Statement showing the form in which the balance of the Rese 
was held on April 30, 1930 :— a £ ~ 
In India SCeeeccesoce i 
InE ; Se oeeseesessesceseeseesoeseseee Nil 
Guid a? Bank of England .........+0. 4,074 
B cg qeeeeeeeoeee eevesece coeeeeeocosoesesoocoooocs 2,152,334 
itish Treasury Bills:—Value ag on 
ont 50, 1930 eeeeesccoe Peeceseosesessesesos 9,173,176 
British and Dominion Government 
ties :— At or below market value 
on April 30, iaindatideinatianeeneeneees 28,670,416 
——— 40,000,000 
40,000,000 
Teta... BULLION. 
coded yuo™i0E statistics of imports and exports of gold for week 
EM Co.’ 1930, are issued by the Statistical Department of 
——woms and Cise :— 
into Great Bri 
a | ee 
Vee linea tau || "Poana 100 
Bena teessessessseee 4,100 || Germany ......-.--mgpersss-s-- 628,825 
Brita We aipieas’*ttsoseo+es 45,950 || Netherlands......ce@>..-....- 1,593 
British §, Airing 42,542 FYance...........sseeeeeeeeeeeeees 3,970,282 
Avstralig “ICR 22) 936,411 Switzerland .............00066 22,200 
New lesan ""-eeecee 000,000 |} Austria ........cscscscenesesees 10,925 
Bru, Guiang 777°" 2,812 British India ................+. 53,826 
ttt teeeeeeees 2,494 Te Rissroscceccsctcnncciecstses 1,000 
Tetal Other Shandsoevesjeus 137 
declared value of eclared 
Row... 2,041,520 e phacseee pov ate 4,690,488 








GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follows :— 





1930. ARRIVALS. £ 1930. WITHDRAWALS, £ 
| FERRE Resa rherer ae Nil May 9 Barssold .............. 202,419 
Grit xcanyesmnateieeminanas Nil » 10 Bars sold .............. 274,248 
» 12° Sovs. from abroad... 500,000 » 12 Bars sold .............. 524,416 
» 13 Foreign Coin ......... , oe BE MOOD decdcccccccese 3,760 
» 14 Bars bought ......... ,364 eS 479,530 
Sovs. from abroad... 1,000,000 45 Set Aside ............ 20, 833 
iM aididiinttimcoepanamrtnden Nil Sovs. for export 15,000 
GONE scccctstasic 412,973 
Se ickatiictagiaviniinaty 1,504,349 Weiiascicsvcsiiqsauoas 1,933,179 


Net withdrawals, £528,830, 


Messrs Samuel Montagu and Co. write on May 14, 1930, as 
follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£163,572,470 on the 7th instant (as compared with £163,341,964 
on the previous Wednesday), and represents an increase of 
£17,612,386 since the Ist January last. In the open market 
yesterday £434,000 of bar gold from South Africa was disposed of 
at 84s. 1lgd. per fine ounce. With the French exchange momen- 
tarily more favourable to this country, there was no competition 
from that quarter, but Germany was again in the market and 
secured £400,000. Of the balance, India took £16,000 and the 
Home and Continental trade £18,000. 

Movements of gold at the Bank of England have resulted in a 
net efflux of £1,193,501 during the week under review. Receipts 
totalled £1,504,349, which included £1,000,000 in sovereigns from 
Australia and £500,000 in sovereigns from South Africa. Of the 
withdrawals, amounting to £2,697,850, about £2,669,000 was in 
bar gold for France and £25,000 in sovereigns taken for export. 


SILVER. 


The tone of the market has continued easy and price movements 
have been gradually downward. The demand from India has 
been more limited and as this quarter was the chief cause of the 
recent steadiness the market has rather reflected the lack of 
support. China exchanges have shown weakness and there has, 
in consequence, been a certain amount of selling by Chinese 
operators, besides which America was disposed to sell more freely 
during the latter part of the week. Buying has been mostly con- 
fined to bear covering operations by China and the Indian Bazaars. 
To-day the premium on cash delivery disappeared, prices being 
quoted even at 194d. 

The following were the United Kingdom imports and exports 
of silver registered from mid-day on the 5th instant to mid-day 
on the 12th instant :— 











Imports £ Exports. £ 

France .....ccecesereeseees 148,026 | China (including Hong 
Switzerland ............+. 39,840 Kong)....... stieteeeadennine 95,340 
IG... ccninmananateniees 62,685 | British India ............ 308,185 
PED codccoccccscccsbasts 91,772 | Other countries......... 8,644 
CI ccncoccctncvectonave 37,243 
Other countries ........ A 84 

£380,413 £412,169 


Inp1an CuRRENCY RETURNS (in lacs of rupees). 


May 7. April 30. April 22. 

Notes in circulation ............0sseeeees 17,342 17,390 17,332 
Silver coin and bullion in India....... 11,012 11,060 11,003 
Silver coin and bullion out of India non abe ae 

Gold coin and bullion in India.......... 3,228 3,227 3,227 
Gold coin and bullion out of India... cai ha pot 

Securities (Indian Government)....... 3,058 3,073 3,072 
Securities (British Government)...... 44 30 30 


The stocks in Shanghai on the 10th instant consisted of about 
98,000,000 ounces in sycee, 144,000,000 dollars, 15,900,000 Saigon 
dollars and 12,760 silver bars, as compared with about 97,900,000 
ounces in sycee, 144,000,000 dollars, 17,100,000 Saigon dollars and 
13,840 silver bars on the 3rd instant. 


GOLD AND SILVER PRICES. 





























Gold Silver— Stee 

Per Per Ounce. Date. : 
Ounce. | Cash |Forward Cash, 

1930. s. d. d. d. d. 

May 9...... 84 11 19} 19% | May 11,1923 | 32% 
» 10... | 84 ll 19% | 19% » 91924) 33% 

oo «— ABocoeee | HM Ul 19} 19 %& » 98,1925; 31g 
vo ASecocee | 84 119 19% | 19% ” 7,1926 | 294 
0 LA eeceee 84 11 19% | 19% »  6,1927| 26% 
co WBeccoee | OF lit 19 18 # » 10,1928; 27% 

NOTICES. 


The Midland Bank announces the opening of a new branch at 
10 Mill Street, Macclesfield. Additional offices have also recently 
been opened at 6 Princes Crescent, Bare, Morecambe; Auction 
Mart, Boroughbridge, Yorkshire ; Llanwrda, Carmarthenshire; The 
Strand, Sheldon, near Teignmouth, Devon ; and at 67 London Road, 





Stockton Heath, near Warrington, Lancs. 
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Company Hewws. 


WEEKLY TRAFFIC RETURNS, 


RAILWAYS OF GREAT BRIT 





REPORTS AND NOTICES. 


The registered office of the London Iron and Steel Exchange, 
Ltd., is now 28, Essex Street, Strand, London, W.C.2. The 
telephone number will be Central 6565. 


The Westminster Bank announce the opening, on May 12th, of a 
new branch at Watford Cross Roads (151 The Parade, High Street, 
Watford). 


Barclays Bank, Ltd., announce the opening of a new sub-branch 
at Sawston, Cambridgeshire. 


MISCELLANEOUS. 


THE BRITISH ELECTRIC TRACTION COMPANY, LIMITED.— 
The profits (subject to audit) for the year ended March 31, 1930, 
amount to £253,081, against £196,995 for the previous year. The 
directors recommend a cash dividend of 5 per cent., less income 
tax, on the deferred ordinary stock, and a bonus of 10 per cent. 
fully-paid £1 deferred ordinary shares, being at the same rate as 
last year. These distributions entitle the holders of the 6 per 
cent. cumulative participating preference stock to a further 
1.89 per cent. by way of icipating dividend, making 7.89 per 
cent. for the year ended March 31, 1930. A balance of £65,547 is 
added to undivided profits account. 


CROSSES AND WINKWORTH CONSOLIDATED MILLS.—A decrease 
in profit of £114,267 is reported for the year ended March 31, 1930. 
After allowing for interest c and management expenses, 
the profit is £31,323, as against £145,590 for 1929. There is avail- 
able, including a transfer of £20,000 from reserve for income tax 
no longer required, £80,012, and after depreciation, £50,000, and 
interim dividend on the preference shares, paid December 1, 1929, 
£23,539, there remains to be carried forward £6,473, as against 
£28,689 brought in. The last dividend paid on the ordinary capital 
was 10 per cent. for the period to March 31, 1921. 

Meeting, Bolton, May 2\1st, at 12 noon. 


FINE COTTON SPINNERS.—For the year ended March 31, 1930, 
the profits of the Fine Cotton Spinners’ and Doublers’ Associa- 
tion, including a transfer from reserve in respect of reparations, 
and after charging £180,000 to depreciation, against £200,000 last 
year, and providing for bonuses to management, amount to £517,518, 
in contrast with £632,618 for the previous year. Adding the balance 
brought in of £214,167 and £50,000 transferred from reserve for 
equalisation of dividends, there is a total of £781,685, against an 
available total last year of £933,067, when £200,449 was brought 
in and £100,000 taken from dividend equalisation reserve. The 
ordinary dividend is reduced from 9 per cent. to 6 per cent. for 
the year. The carry forward is £183,135. 


GREAT BRITAIN AND CANADA INVESTMENT CORPORATION.— 
The preliminary figures have arrived by cable, and they show a 
total revenue from dividends, interest on call loans, revenue 
from stock dividends sold, of $654,8(2. After deducting $267,072, 
interest at 44 per cent. on $6,000,000 of bonds outstanding, and 
$71,926 for management and general expenses, there is a balance 
of $315,804 available for the dividend on the 5 per cent. preferred 
stock. This dividend for the year calls for $200,000, leaving a 
net surplus after the payment of the dividend, of $115,804, which 
is carried forward. It is stated that the net depreciation of the 
securities held by the corporation at the end of the fiscal year 
amounted to 2.12 per cent. ‘The report gives a complete list of 
the bond and stock holdings of the trust. 


TRUST, LIMITED.—The followi 
are some of the principal features of the report, as compared wit 
last year :-— 





Yearto Year to 


Mar.31, Mar.31, 
1929. 1930. 
Dividends and interest received, less income 
tax ... : t iti 131,389 150,082 
Net profit oh sae 93,409 102,133 
To reserve from revenue ae a 20,000 25,000 
To reserve from surplus on changes in invest- 
ments nt meat ban = * 30,000 25,000 
Ordinary dividend 4. 12, p.c. 18 p.c. 
Carried forward ... oe i 10,448 12,972 


In the ae the directors state that the values of the invest- 
ments largely exceed in the aggregate the amount at which they 
stand in the balance sheet. A list of investments, numbering 450, 
will be found on pages 7 to 26 of the report. On page 6 of the 
report will be found a classification of the investments, showing the 
character of the undertakings, their geograhpical positions and the 
denominations of the securities. 


SIEMENS BROTHERS AND COMPANY.—A profit of £314,465 for 
1929 was made by Siemens Brothers and Co., against £335,758 for 
1928. Deducting interest on and redemption of 4} per cent. 
debenture stock, £67,439, the year’s dividend of 10 per cent. on 
cumulative preference shares, £55,000, and an interim dividend 
of 2} per cent. on ordinary shares, £55,625, there remains £136,401. 
It is proposed a final dividend of 5 per cent., making total dividend 
for year of 7} per cent., less tax, as last year, requiring £111,250, 
leaving £25,150, which, with the brought forward of £313,360, 
gives £338,511 to carry forward. 

Meeting, Central Hall, Princes Street, S.W., May 22nd, at 12 


noon. 


AIN AND 








(0) Week ended 


Week ended May 11, 





9, 1930. 
(c) Week ended 
May 10, 1930. 
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* Aggregate 18 weeks. 


t Includes receipts from independent omnibuses acquired during current year 





OVERSEAS RAILWAY RECEIPTS. 












































































































































- . Gross Receipte Total Gros bes 
for Week. Receipta, 
Wame. Period. — 
1930, |+or—| 1930. | 4o- 
INDIAN. 
Rs. Rs. Rs. ; 
-12] 1,217] 6,74,000]— 1,371] —6,74,000/- j.3 
19} 202} — 60,300|— 42,400} —1,77,0001+ jm 
19} 2,080} 7,55,384}— 59,382] — 21,00,807/— 143 
Mch31} 3,085} 22,14,000]— 278304] 9,24,55,139|— 5.36375 
May 3} 3,031) 24,72,000)+ 36,000} 1,15,15,000|— 537.00 
Apr. 19) 3,228] 19,17,000]— 77,512] — 50,53,000|— 3.18.09 
19} ‘572 1,52,569| + 7,022]  4,32,5461+ 36.364 
19! 2.3711 12,77,111!— 18,740! 34.93.011|- 2626 
¢ Including Lacknow-Bareilly State Railway. 
ARGENTINE (a). 
| ae £ t 
Argentine W.B...../45meeks May1l0} 753) 13,800'— 1,700 701,700}~ 1,000 
Argentine Trans'dn.45weeks| 10) | 111 4.097] 775 | 209,5691— 1723 
B.A. and Pacific......\45wee 10} 2,806 ,000/— 55,000 | 6,910,000/— 992,000 
B.A. Central 45weeks, 11] ... 11,349|— 3,457 579,088|— 61,921 
B.A. Gt. Southern...|45weeks 10} 4,875) 214,000) — 45,000 |10,692,000}— 669,00 
B.A. Western ......../45weeks 10} 1,926} —75,000'— 30,000 | 3,833,000|— 760,00 
Central .-/45 weeks 10}3,319] 200,000) 81,000 |10,273,000| — 1,993,000 
Cordoba Central.....|45weeks}  10/1,218] — 49,000/— 16,000 | 2,561,000|— 544,200 
Entre Rios...........- 45weeks 10, 804!  19,200'— 7,300 | 1,238,000/— 135,700 
CUBAN. 
| d £ | £ | det 
United of Havana...'/45weeks! May 10) 1,36 69.44414 4,372 | 2,959,936'—- 455,479 
URUGUAYAN. 
| 27 29 861 9301 1,411,292 ‘am 
Central U eevee (45 weeks\May 10, 273) 861) + 411,292 + 49) 
O. Urag. Bast Bxt. 45wee ks! 10} 311 7,502|+ 8 332,578 + 19,609 
0.0: orth. Bat) 45weeks! 10} 185) 3,709|— 832 167,873'+ 1,018 
O.Urug.( West. Ext.) |45weeks} 10) 211 2,781\— 385 128,869- 7,81 
CANADIAN. 
lon 4,252,3 osraee 75, is 01 1 sao 
Canadian National |remerks May 7 . on , y uw ay 
Oanadian Pacific ... |18weeks 7 15209) 3,260,000! — 778000} 55,674,000) — 1375600 
BRAZILIAN (b). 
1,300! 2,00 225 800 4690 
Brasil.. ks|May10 1,016) 11,300— 2,000 800} — 
Lespodate ~ causaeetiil = “10 1,856}  33,536,— 3,153 647,837)— 27,43 
Termnl. | 19weeks 10| Mirs.| 312,000|+ 27,000] 5,537,000) + one 
San Paulo .........+-- 19weeks 11] 1534) © 51,570)— __—-675 804,854/— 71 
CHILEAN. pe 
OP di ae . 7 ; 
Kntofagasta (Chili £ 4 — 207.95 
and Bolivia) ...... 1gmeetal ay 804} — 30,090)— 5.29 ree i 
Nitrate (}-monthly) | 4 mths.!Apr. 410 16,675i— 17, . 
OTHER OVERSEAS. sot 1 
7 £ £ | £ 
| | © asl gal «17, 732i— 38 
Delta...... 16weeks Apr.20, 608) 8,409 — ‘eet 222.963 
Ge douthn, of Spain 18weeks May 104/Ps. 111328'— a a: 74,400 
Mexican Bailway.... 18weeks' 7] 483 ee r "620 180,620) _ 14,99 
Paraguay Central... serene Z ° Saas! 531] 207,134 _ 25,102 
iiemnamenatinl aT ————F coakange 




















TRAMWAY WEEELY GROSS RECEIPTS. 

























Receipts for Total 

» ies Week. | Receipts. 
Period. ‘ amend 
— i i 1930. +o-| 1930. | +a- 
— 
£ £ L | ’ 
| 516,867 — 7647 
590.— 2,624] 1,516, 
Ange Aryentine ~j.pnels MAY — a aa 833, 517,439- 478 
BarnierOnrportion avert) 30) 13) gual 25007, agg 
Obatham & HOweekstapr.24] 15 { 2204+ 172) TRS gg 
Markets |17weeks|May lj ... 1,935, 115 wen el 
I ot Teen eth weaka!iday 19 124} 30,150)+ _ 431) 1,724,001 + 
LO. SS 5 9] 66 | 83,655]+ 1242} S8738I acess 

Madras Electric t... 17weeks Apr.30, ..._|Rs. 43,344) + _5.50° 
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DEND ANNOUNCEMENTS. MINING O 
oye” UTPUT STATISTICS FOR APRIL, 1930. 
Rate % per Annum, except Divid 
end 
where nat 8 Stated for Whole Tons Crushed. Gold Recovered. 
© Interim div. t Final div. Years, 
Name of Company. Mill Cy- Cy- Value. | Profit. 
; Interim | Date of | Method Pre- * | Gnide | Mill.| anide | Total. 
or Pay- of gos vious ; — 
Final. | ment. | Payment. ear. | Year. GOLD. 
Anesuied Gott. | Xan | 51,664 | 26,631 
ie ae ey | eco Seeeeee oe el ER mm By 5,282 ep tee eee ’ ’ 
RAILWAYS. % % Boulder Perseve : a one 7 
_ * as van verance. | 6 anh tee 301 ee 
India General Sv ome Rly Tax free 64 10 — Manitoba....... 902 tana aes ans tee gk 0s 2,484 
53 rica 4%el J 11 art ae ee 9,440 Re te te — 7 ¥ 
‘ Banko ond a inl sel Junelo] st [ost | Globe and Phopnix -: | soos] 23. [sta | 2 |p [7S] as 
41 INSURANCE. 2 den Horse Shoe ... | 33,708 Ka — oe 2s 12,483 
‘1 [MBUTANCE ...0-eeeeeeeereeee ose eee ose it ees 2 pee Sine 9,252 24160 > ree 
1 Caer Life ABSUTADCE ......-++++ 9d. p.s.t Less tax | 1/6p.s.|1/6p-8. | South haley Stat | 6157 21,238 | 6,578 
up Sanlu OMe ge | PST + |26/> p.8.)25/-D8. | West Mexican... | 1's4o ieee) 
= r ae .| 11964] May 30] Lesstax | 20 | 20 — 
sance Tea Of Ceylon ......+++++0 oon nt 18 18 
2 Aeon tre BEUDBEF on ; ge sunz14| Ut we | 
CA. ..cececseeereeeeeseores une Less 0 20 
sn British Darjeeling Tea ........+-+» 15%t| _ ... ian 20 | 25 7s Other Notes in Return. 
1% Indian Ted .....se0eeeeeee Ite! om 7 Less — 15 25 
3. Chubwa TCA ......ceeeeeeeeereeeeee . @t} June Less 15 35 
B35 Tae daa Tea .nccsncecesenssesceeee "| 21624] June 14| Lesstax | 25 | 25 | Anglo-Nigerian.................... 834 
4 Dungua hat TE eeeeererenek 5%t| June 6 | Less tax 5 i, A rr vo 
Te i cacddiahsbiabueddvess a id Less 5 15 Tesssecsereeesersvesvenees 
a Rubber and Cocoanut... 6%t Less tax 6 3 a Monguna ..........00.c00+ 1} 
293 FMS. Rubber Planters ......... 10%t a 15 10 one Ss 0 1 gang papeneuaae 65 | Restricted. 
= Foothills Rubber ..........sc0see0 ie Less tax 24 5 East Pool MD serressccrseeees 94 
Golden Hope Rubber .... 3 sd M2 Less tax 8 10 Ex Land Ni chdiocccccenpaeweunge 83 Black tin. 
Hanwella Rubber.......... een i ble See ip > -qeganpmeenniannen 50 
Imperial Ceylon Tea 3 10%t Ms oom 14 12 Kad r _— Presescpedetcesoce 26 
Java Amalgamated Ru pe ms $x 1k 10 a ae Ane WOTBicrcccccecces 23 
it 124% June 12 | Less tax 15 40d a yn BIBOOS acctpacseceese 37 
ee we Less tax 7k 1b Kay Yew Pee eee eee ee eee TCT eee CT eee 15 
cus dedengor mn on ta. ps.[3a.pi. | MeCreedy ina 720000000 32 
= Lahenty Tee Estates cochéeaddl net «| Less tax i - | aaa ee ze} 
ot omen ev Less 5 Nechiuiadiinawentendenitentie 
~ Legg Plantations .......scccccccece .. | June 12 tn 5 3 ata ——— seeteneeeeeees 16 
Maghel TAD .nscecceccesececceceees 314%] ... | Less tax 37% |... A RE 24 
— Niboda (Ceylon) Rubber........... = Hes pa 5 4 Bike Waiiey?” .-. [1,602 | Long tons. 
Pelmadulla Rubber ..............-. 5%t| ::. | Less tax 0 | 30 4 ae ee 214 
— Pernambang Rubber ............ me “a Less tax 3 Nil Tin Fields ti weveeee 14 
= 24 (=e: Se .. | Less tax 5 3 Vardi Kern geria vee 64 
m Shelford Rubber..........ccsccseeeee 4 w+ | Less tax 10 8 | Zaaiplaate ............. oe 
13 Sungei _, erssneeteuindsidscesed He oes Less tax 1} 124 P. Gjgersonsreecosenncenses 30 
a Sungei Chinoh Rubber ............ Less tax 1h N. PrER 
= Seant Besehing Rubber ......... ae ~ Less tax 5 : PERRO vecicsececsosceictovcedes 171 3 
‘ 5 AIR 24%t| June 4/| Less tax 24 7 
8 oa9 0 MESSINA (TRANSVAAL).—April : 
= ad | =o NS es ods Less tax iS 125 506 tone compere. (Manat, ie: See produced, 1,291 tons containing 
ub 260 United Plantations ...... ne ae Less tax 5 TETIUHE.—April: Ore t 3 zi 
Windsor Huber eer rons 56: on ees . : eens: fend eee re a % > yen gs zine concentrates produced, 2,522 
Lonely Reef Gold Mining ........ 10%* | July 31 
— FB Mount Lyell Mining and Raiiway | 1/- p's.*| Junc 
a OTHER COMPANIES. | /— P-*| June 25 
1723 Ceylon & Eastern tts pen Less tax 4 THE 
92.000 Trust 264%*| _ ... Less tax i 
4 5% | June 2] Tax free a 
69, on sae 8 tax a} 12 
160,000 y= Seu - ee 
993,000 Tt} vee Less tax 10 10 
044,200 éa0 wal Tax free 1 10 
135,700 Less tax 1}d.p.s O F S O 
-_ UTH AFRICA umreo 
| Bankers to the Imperial Government 1 
455,479 mn South Africa; and to the 
55, Governments of a esia, Southern Bhodesia, Nyasaland 
— ied pane 6 9 
Issn 342) May 30 | Less tax CAPITAL Authorised and Subscribed 10,000,000 
ols oical ot: | teediax vie} dq CAPITAL PAID UP ... .. .. £2,500,000 
sae ¢c 
748i 7 t i se I tax 8 ey RESERVE FUND eee eee ese £3,1 64,1 7 # ] 
B% 5) Mey 23) | oe CAPITAL UNCALLED .. .«..  £%7,500,000 
3 10% ove Less tax 
458.08 74%¢| June 2| Less tax £13,164,170 
375600 12° oo 
%t| ... | Less tax 18 17} : 
waiiaa 25¢ p.s.* Quarterly Board of Directors. 
= William Reierson Arbuthnot, Esq. Horace Peel, Esq. 
eee MEE a Et EEN Mo vevesiccedenscereses ese Less Rt. Hon. Lord Balfour of Burleigh. Rt. Hon. the Earl of Selborne, K.G. 
7 eee eee Stanley Christopherson, Esq. William Smart, Esq. 
46,900 6 Edward Clifton-Brown, Esq. Rt. Hon. Lord Sydenham, 
214% ie oil we Robert E. Dickinson, Esq. G.C.S.1., F.R.S. 
964 000 Lind Pigg in act ose eee Solomon B. Joel, Esq. Sir Roderick Roy Wilson. 
71,385 ews Agency 
— London General o ee pe General Managers in South Africa~—John Jeffrey, James 5S. Shiel. 
flansion House ore eputy General Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
— Assistant General Managers in South Africa—Francis E. King, Herbert G. Hoey. 
£ London Manager—Bertram Lowndes. 
-—S Secretary—T. D. Williams, 
e] 
Head Office: 10 CLEMENTS LANE, LOMBARD STREET, 
» a and 77, KING WILLIAM STREET, LONDON, E.C.4. 
257 London Wall Branch: 63, LONDON WALL, E.C. 2. 
ry} West End Branch: 9, NORTHUMBERLAND AVENUE, W.C.2. 
14.9 New York AGuncy: 67, WALL STREET. 
23,102 HaMBuRG AGENCY. 
— Bank of British West Africa, Ltd., 49-53, SCHA UENBURGER-STRASSE 
Over 370 Branches, Sub-Branches, and Agencies in SOUTH, EAST 
celal and CENTRAL AFRICA. 
: EXECUTOR AND TRUSTEE BUSINESS CONDUCTED. 
. 
——— 
+ an COMMERCIAL SERVICE. 
— The Bank has over 370 Branches in Africa, and Agents and Corre- 
76.34 eve 5 ; the World. The closest ¢ with Trade and 
. rae ” 5 with special attention t 
Less tax 10 10 
Less tax ? 
Tax free 5 5 
Less tax 20 20 THE STANDARD BANK MONTHLY REVIEW |s sent post free on application. 
It gives the latest information on all South, East and Central African matters of 
ae of Trade and Commercial Interest. 
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* Ao ean mena 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Ra Appropriati 0 wenn 
rofit ion, 
Balance | After | Amount ss Corresponding 
, Available Dividend. Period Last 
Period from | Payment 
Company. Ending.| Last of for Carried to Year. 
Account.| Deben- | Distri- |} Prefce. Ordinary. Reserve, | Balance || 
om bution. Deprecia-|Forward.|| Net Div; 
Interest. Amount| Amount.| Rate, | to”, &c. Profit, dent 
eC... 
Banks. £ £ £ £ £ ry ¢ ts 
British Bank of 8. America | Dec. 31| 108,648) 99,977] 208,625)) ... | 100, 10 * ‘iy ge 
British Italian Banking ..... Dec. 31 a 25,022} 25,022 a " 625)| 100,718 19 ben 
Breweries. Bs 25,022) =. |, 
Buchanan-Dewar ............ Mar. 31] 105,447] 1,367,248) 1,472,695]! 259,430] 1,106,667 
Rowell (John) and Son’ ..... | Mar. 31| 30,596] ” 21,879] ” 52,475|| 2,500| ” 12°500| 12, |  “oas| 298:596)226175) a» fon 
Canals and Docks. . 21,734) 1 
La Guaira Harbour Corp. .. | Dec. 31| 23,512} 11,653) 35,165 | 
Electrie Lighting, &. S165] 2.080) . 
Calcutta Electric Supply ... | Dec. 31| 41,130] 403,621) 444,751]| 48,889} 190,553| 14 
Kalgoorlie Electric ge Dec. 31 623 3,808 4,431 coe 3,000 a mane “= “e 1} 
Gas. eee J 842 6 
Imperial Continental Gas .. | Mar. 31 198,015} 468,238) 666,253 270,465| 17 
Montevideo Gas .........+..++s Dec. 31 21,986 42,780 64,766 42,000 i Tr 525,083)) 387,259) 15 
- _ 5 ; 22,766) 41,179] 7 
Texas Land and Mortgage | Mar. 31 11,127 32,221 43,348 o- 19,800} 12% 13,300 ! 
Warner Estate .............++. Mar. 31 4,953 55,820 60,773|| 15,600 14,625 44 25,000 rem bp 7 ti 
Iron, Coal and Steel. ; 
Albion Steam | Coal oneal Dec. 31 | Dr.81,748| Dr.12,599| Dr.94,347 Dr94,347\|Dr22,761\ 
Bukit Tupah Rubber ........ Dec. 31 3,065) Dr. 934 2,131 1,000) 1,131] Dr. 242) .. ¥ 
Changkat Salak Rubber and Ee 
li 5, ne Dec. 31 5,951| 14,403}  20,354/] 7,437}  6,650| 74 395]  5,872|| 28,035] 15 fiw 
Cluny Rubber ...........+0++ Dec. 31 6,969} 5,924) 12,893)... 4,200] 6 1,500} _7,193|| 5,895 6 jan 
Dusun Durian Rubber ...... Dec. 31| 33,369} 37,361] 70,730]... 26,003] 123 11,500} 33,227|| 26.470} 10 
F.M.S. Rubber Planters .... | Dec. 31| 10,130} 35,565) 45,695]|_... 31,500} 15 os 14,195|| 20,154) 10 
Foothills (Malaya) Rubber | Dec. 31 3,121 2,573 5,694 pe 1,000 24 2,000} 2,694) 2,342) 5 
Golden Hope Rubber ........ Dec. 31]  21,534| 23,632) 45,166]|_... 15,046 8 10,500} 19,620|| 21,364 10 
Hanwella Rubber ............ Dec. 31 1,744 5,675 7,419 a 4,000 2k 1,000} 2,419 93, ... 
Henrietta Rubber ............ Dec. 31 7,269 7,950; 15,219 4,812 5 3,000!  7,407)) 3,178) 5 
Java Amalgamated Rubber | Dec. 31 10,412 10,077 20,489 ee 13,875 74 ose 6,614 17,916) 10 
was Rubber ........... Dec. 31 655 988 1,643 eee oe eee . 1,643)| Dr.2,715)_ ... 
Kelani Valley Rubber ...... Dec. 31 2,871} 6,937] 9,808|} 420] 6,125] 173 ate 3,263|| 7,276) 15 
Klabang Rubber ............-- Dec. 31| 17,554} 21,625] 39,179/|_... 12,375] 7} 12,500} 14,304|| 19,387) 7 
Kuala Selangor Rubber ..... Dec. 31 8,550|° 12,301} 20,851 12,916] 124 it 7,935|| 12,767| 12} 
Lanadron Rubber ......-..++- Dec. 31| 17,536} _ 11,951] 29,487 14,400] 4 aa 15,087|| 19,901} 5 
Langkat Sumatra Rubber | Dec. 31 8,650| Dr. 1,135} 7,515 in ne nd 7,515|| 3,474) 4 
Mahawale Rubber and Tea | Dec. 31 9,762) Dr. 517; 9,245 sa 8 ve 9,245|| 4,040 2 im. 
Pelmadulla Rubber ........- Dec. 31| 12,952) 17,144] 30,096 11,520] 10 3,757] 14,819| 32,108] 0 
Pernambang Rubber.......... | Dec. 31]  25,502| 23,739] 49,241 14,199] 3 16,000} 19,042|| 14,049, ... impr 
St. George Rubber ........... Dec. 31 2,309} 10,385} 12,694 7,000] 10 2,000}  3,694|| _8,091| 10 
Sungei Batu (Malay) Rubber | Dec. 31| 18,090} 9,834] 27,924 6,187| 7} 4,000 17,737|| 11,005 14 Mm & 
Sungei Siput Rubber ........ Dec. 31 11,332) . 6,171 17,503 we nb 800} 16,703 4,294 pe 
Windsor (F.M.S.) Rubber... | Dec. 31} 10,627/ 2,716] 13,343 2,475, 3 : 10,868) 4,619 . 
Brynymor Steamship ........ Mar. 31 2,827 8,606} 11,433|| 5,640 5,200; 10 2,593]| _ + on , 
White Star Line eh cat Dec. 31} 64,610} 270,545] 335,155|| 260,000 na 75,155|| 328,347] & 
Alliance Tea Co. of Ceylon... | Dec. 31} 8,538} 32,005] 40,543]|_—-.. 27,000] 18 6,000] 7,543|| 30,565) 18 BE 
Bordubi Tea .........00..0000. Dec. 31| 15,280} 44,350] 59,630||_-.. 40,500] 45 10,000} 9,130 ST 0e3 5 
Darjeeling Consolidated Tea |Dec. 31] 4,961} 29,459} 34,420] 3,000] 22,500} 30 4,000, 4,920| 37.063) 1 
Ede lia Tea Co. of Ceylon Dec. 31 2,428 4,800 7,228 eee 3,480 10 1,101 2,647 16,734 12 
Imperial Ce lon Tea.......... Dec. 31 7,092} 22,269} 29,361 14,000] 14 7,500) 7,861) POs 45 
aieanertiien 5,000| 9,733|| 27,083 
Beienavenee Dec. 31| 7,465; © 33,518] 40,983 26,250) 35 ’ 5,969| 15 
Lothonty Tea Estates ...... Dec. 31| 1,707| 3,293 —-5,000||_ 3,562} 9 “s* apes eT 
Mayfield (Dimbula) Tea .... | Dec. 31 6,931; 19,017]  25,948]| 1,980] 11,493) 374 5,000) 7,475 
Textiles. 10 
Bright (John) and Bros. ... | Mar.31| 43,150] 38,998] 82,148 15,033] 67,115) 22,967 : 
Alliance Investment ......... Apr.15| 23,000] 63,764) 86,764] 23,963) 20,737) 7t 18,051) 24.015 rT » 
Consolidated Trust ........... Apr.15|_—... 65,365]  65,365|| 18,329} 29,203) 20 ae a 
English and Internat] Trust | Apr. 5t -” 43,402}  43,402/| 21,002} 15,000) dp.a. 5,643 on'sisl 378,237 
Industrial and Gen. Trust... | Mar.31| 88,372} 401,880] 490,252/| 62,409} 248,325) 18 B00. a2'a72i| 93.409) 14 
Lake View Investment Trust | Mar.31| 10,448] 102,133] 112,581)| 12,047) 62,562) 13 mal e702) | 
London and Holyrood Trust | Mar.31t| — ... 41,043|  41,043|| 18,000] 11,625, Spa, 4,710) oo) siogg 8 
London and Provincial Trust | Mar.31| 12,510) 31,566] 44,076], 8,859] 15,688} 8 ie o410| -. | Me! 
Monument Property Trust |Feb.28| 1,834 14,294 16,128i| 5,905) 5,813) 74 —_ * | 2 
Scottish and Canadian Gen- 4.626 + } 
eral Investment............. Mar.31|  4,259|  29,847| 34,106) _8,930| 12,550 ome Lie 
Winterbottom Trust... Mar.31ij| —... 39,176]  39,176|| 18,752| 12,501) 10pa) 6, oa ' 
Alexander, Fergusson & Co. | Dec. 31 6,656] 14,727| 21,383|/ 2,800} 10,850) 20 oy rre3| 16.174) 2k 
SOOUED sateentiieatninienmes Dec. 31| 2,358] 34,643] 37,001|| 9,375] 14,128] 10y, | 12,000, jen) 
Bridges & Co. (Proprietors) | Feb. 17 1,009 458] —-1,467/|_... ab ose = 67:467| 420,673) 
British Match Corporation | Apr. 30| 51,209} 493,931| 545,140| 23,121| 371,250] _6* | 83,302) 67,401) “eo'seo) 0 
Brush Electrical Engineering | Dec. 31 ot 56,944, 56,944]... 48,743} 10 8,201 7.533] + - 
Ebonite Container ............ Dec. 31} _ 3,234, 13,674] 16,908 9,375| 124 ene 14294 21.845, 
Egyptian Markets ............ Dec. 31 14,203) 21,974)  36,177]|_ ... 21,183} 11 7 payee 209,804, » 
Ever Ready Co.(Gt.Britain) | Mar. 31| 30,696] 244,555| 275,251|| 20,000] 189,980} 35 S127) ei | 
General Refractories.......... Dec. 31|  4,317| 10,024 14,341||__ ... 7.227| 124 2,500|  12'306|, 8,276 
Liverpool Storage ............ Mar. 31 11,127 5,697; 16,824 4,498} 10* oe 0.476$)| « a 
Lomas (Robert) (Proprtrs.) | Jan. 31 2,476 8 2,476§||_ ... oie * a 8.673) ‘5 
Malkin Tiles (Burslem) ...... Feb. 28 5,562| 23,862)  29,424/| 4,227 5,500} 14 11,024 27,153|| 104599) is 
North British Rubber ...... Dec. 31| 25,987| 74,662| 100,649|| 11,250) _—s.. c 62,246) oil 161 
’ ’ ’ ’ 000 7,160 
Wylie and Lochhead ...... Feb. 28| 4,839] 17,321| —22,160|| 2,500 7,500) 5° 5s | 
A 1 5, 
* Free of income tax. March 31,1930.  t For period from February 2, 1929, to Apri 


t For period from March 15, 1929, to 
f Lose unstated. | Period from January 9, 1929, to March 31, 1950. 
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SUMMARY OF BALANCE SHEETS. 


COOL DYERS ASSOCIATION, LIMITED. 
saris COTTON -_ as 








Compared ASSETS. Compared 
ABILITIES. §=— vith Mar. with Mar. 
Amount. 31, ae fanaa. 31, + 
£ 
Land, plant, &c. 1,343,296 — 4,269 
weve Heyes Stocks ..........04 101,170 — 29,040 
aeeece 6.200 Debtors............-. 365 — 37,738 
sereesee® 230,000 28.230 —— ae 138,380 +138,380 
coaaadiiidheaaadl  ~ yeterseersiernenatiaier <M sv -~ 
45,000 ose Trustees for debs. 39,945 ite 
80,078 —20,752 | Investments ...... 81,818 —115,646 
r) “! 94,742 —20,882 
ve ee 1,932,521 — 15,404 Total ......... 1,932,521 — 13,404 















poRESTAL LAND, TIMBER AND RAILWAYS COMPANY. 
December 31, 1929. 




































































. Compared ASSETS. Compared 
4 LIABILITIES. with Dec. with Dee. 
Amount. 31, 1928. Amount. 31, 1928. 
15 va. 1,865,852 Freehold forests 
° omen "3,708,837 ‘he and other lands, 
nal reserve... 1,438,000 + BODE Bi: ncocsenenabinte 2,132,987 + 1,764 
, ie contingen- Buildings & nt 942,107 + 10,016 
12 and ex Town _buil " 
6 * 85,000 ‘od TIL lnbiierecostens 886,864 + 35,733 
reserve 30,884 + 3,687 | Railways in Ar- 
ac- gentina ......... 994,656 — 560 
= suena +, nouns | Renee 
| "528,454 — 401,654 Penden sag: | US191 + — 720 
5 n ° 
5 | pommel 81,135 + 15,501 Adty om at cost 1,614,706 + 53,449 
’ - ’ vances sub- 
= 444,743 — 86,871 | _ sidiaries ......... 1,140,566 + 342,539 
| Otherinvestments 426,344 — 11,715 
o Livestock ses 216,423 — 513 
8 ex b 
5 and felled timber 1,343,052 + 120,960 
10 Stocks of stores ... 424,402 + 5,035 
Debtors ............ 635,492 — 11,849 
se British Govt. stks. 40,116 + 13,751 
5 a 555,616 + 138,535 
10 Total ...... 11,368,532 + 697,665 Total ......... 11,368,532 + 697,665 
: 7 WHITE STAR LINE, LIMITED. 
| uf December 31, 1929. 
5 LIABILITIES. Compased ASSETS. Cemnpened 
e Cc. 
_ Amonnt. 31, 1928. Amount. 31, 1928. 
) 
) Pe 5,000,000 Shares in subsidic "°°? | 4. 930,265 
oe 1':.. 1,000,000 aries ............ 7,910,820 J 
10 Due by subsidi- * — 
10) We Rit, A.C. 1 aries .........0+0 349,665 + 349,665 
) eamers ....., 1,485,000 — 165,000 | Stores, furniture, 
| 2 editors... 60,232 Tiscevectourses 13,872 + 13,872 
) 5 to subsidi- — 317,682 | Debtors............ 80,000 — 534,665 
cana 329,629 Formation  ex- 
penses ......... 167,563 + 20,063 
Commission on 
7| 6 fe Seamutip...... 2,350,000 issue pref.shrs. 93,750 in 
A 52,081 — 101,337 
5) 18 
Te See 500,000 + 500,000 
3 25 75,155 — 37,455 
g : wens 10,800,016 — 20,137 Total ...... 10,800,016 — 20,137 
3 45 } —— — 
g| 15 
5} 3h OL OUTPUTS. 
A _ 
“| 10 a On Company.—April output, 15,972 barrels. 
: thie pon PETROLEUM Company.—Production of crude oil 
- . pany for the month of April amounted to 36,386 barrels. 
Corrrottzp O ai i 
- nded May 7 —Venemasle, 60,190 ban Is; Trinided ~ be = = 
7} 11} Miotal, 67,333 din Depheal rrels; 1rinidad, 17,201 barrels ; 
9) 12h ls; Trinidad. #5 roduction for April :—Venezuela, 164,738 
- April :—-Verg’ ~ barrels ; total, 224,579 barrels. Deliveries 
3) 8 Mal, 234 556 co @, 145,511 barrels; Trinidad, 89,045 barrels; 
- Ta K i 
aring wp a a Orietps or Catirornia.—Total production 
Y 19,643 to s April amounted to 137,504 barrels, or approxi- 
Tar Fa 
nded May 3 1990 GLE Om Company.—Production for the week 
oe , » Was 236,000 barrels. 
14; 1h 
vs 
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Commercial Reports. 


THE CORN TRADE. 


F rae Mark Lane, Thursday evening. 
‘tlom during — cold winds experienced over the United 
Mination of g.-: Pets apn: abl to retard vegetation and 
*Xcelleng both he agricultural prospects generally 
gully —— and on the Continent, and all cereals will 
of eae spell of sunshine and warmth. Native wheat 
large sales '~ Prices further moved in buyers’ favour. 
ti rench wheat and flour to United Kingdom 
me ve rates were a feature of the market, and 
Prominent London firm have booked nearly 
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sixty vessels ranging from 200 to 3,000 tons for early shipment. 
Fair quantities of Canadian wheat were also taken by United 
Kingdom millers, with Continental purchases of Manitoba, 
American hard Winter, and Australian descriptions, the latter also 
selling to Italy. Despite the favourable outlook for new crop 
sowings in most of the great exporting countries, sellers as a rule 
refrained from pressing, which resulted in a fairly steady tone. 
The export movement from North America, although increasing 
slowly, is by no means sufficient to appreciably reduce surplus 
holdings, nor do prospects appear hopeful of any great expansion 
in European purchases during the remainder of the cereal year. 
In these circumstances, the position of Canadian and American 
sellers appears difficult in finding an outlet for present supplies 
before new crops become available, which indicates selling pressure 
to make elevator room. Meanwhile, the market remains very 
sensitive to weather and crop reports, and although sowings have 
made a good start, final results must depend on climatic conditions 
up to harvest. The market for flour remained steady, sellers being 
less d to grant concessions, and a fair business resulted in 
home milled to cover current needs. Of imported, North American 
makes moved off quietly, but Australian and French were taken 
up with fair freedom. The restricted movement of Plate maize, 
due to adverse climatic conditions, resulted in a better demand 
for European varieties, recent arrivals from the Danube showing 
better condition. Prices ruled easier, especially for near positions, 
owing to a slow consumptive demand. Barley dull and weak, 
with further large bookings of Russian. Oats quiet and trend of 
values in buyer’s favour. 


Wreat.—Steadier. No. 1, Northern Manitoba (Atlantic ship- 
ment), ex ship, 44s.; No. 2, ditto, 43s. 6d.; No. 3, 42s. 6d.; No. 4 
Manitoba, 41s. 3d.; No. 5, ditto, 39s.; No. 6, 32s.; No. 2, hard 
winter, 39s. 9d.; No. 2, mixed Durum, 37s. 6d.; Rosafe, 624 lbs., 
39s. 9d.; Barusso, new crop, 624 lbs., ex ship to arrive, 39s.; 
Australian, 42s. 3d. per 496 lbs.; English, 8s. 4d.-8s. 6d. per 112 Ibs. 


FLour.—Maintained. London straight run, 358. 6d. per sack 
for country deliveries, and 34s. 6d. London area. Of imported : 
Manitoba patents, 32s. 6d.-35s. 6d.; Buffalo, 32s. 6d.-35s. 6d.; 
Australian, 30s. 3d.-3ls. ex store. On c.i.f. terms: Manitoba top 
patents, May-June, 3ls. 6d.-32s.; export ditto, 29s.-29s. 6d.; 
Australian, 28s.-28s. 6d.; French prompt, 24s.-24s. 6d. per 280 lbs. 
Argentine low grade, May, £5 17s. 6d. per ton. 


MaizE.—Easier for near positions. Plate, landed, 29s. 6d.; 
ex ship, 28s.; March-April, 26s.; new, April-May, 25s. 3d.; May- 
June, 25s.; June-July, 24s. 9d.; No. 2 white flat African, 30s. 6d. 
landed, per 480 lbs. Yellow maize meal, £8 15s. per ton f.o.r. 
London. Yellow African, £6 5s. per ton, ex ship. 


Bartey.—Dull and weak. Californian old, landed, 34s.-40s. ; 
new, ex ship, 34s.-40s. as to sample; Chilian brewing, 33s.-37s. ; 
Chevalier, 38s.-44s8.; Australian, 32s.-34s.; Smyrna, 34s.-368. 
per 448 lbs. Black Sea, ex ship, f.a.q., 17s8.; landed on sample, 
18s. 6d.-19s. 6d.; Persian landed, 17s. 3d. per 400 lbs.; English 
malting, 7s. 3d.-8s. 9d.; feed, 7s.-7s. 2d. per 112 lbs. 


Oats.—Dull. Plate, landed, 14s.; ex ship to arrive, 128. 9d.; 
Chilian white, 20s.; ditto tawny, 15s.; German, landed, 19s. ; 
ex ship to arrive, 17s.; mixed Canadian feed, 12s. 6d. per 320 Ibs. 
English, 6s. 4d.-6s. 8d. per 112 Ibs. 








COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 
wheat during the harvest years 1929-30, 1928-29, 1927-28, 
1926-27 :— 





1929-1930. | 1928-1929. | 1927-1928. | 1926-1927. 





Estimated sales of homegrown 

















wheat— Owts. Owte. Owte. Owta. 

1 week to May 10  ....ssccccesee . 183,867 152,984 278,460 162,543 

36 weeks to May 10 ........ scoesee | 8,317,585 | 8,874,130 | 9,264,734 | 10,444,718 
Av.tage price of English wheat s. d. s. 4. s. 4. 6. 4. 
cwt. oe 811 911 ll 2 12 0 
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By careful and prudent administration the 
A.M.P. has made more than £€42,000,000 
for the benefit of ite Policyholders since 
its establishment in 1849, and this, after 
providing for all expenses of management, 
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are low, Bonuses high and policies, as 
befits the largest British Mutual Life 
Office, world-wide. Assets £74,000,000. 
Annual Income £10,500,000. Full par- 
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QUANTITIES BOLD AVERAGE PRICE PER OWT. 

Weeks ended. 
Wheat. Barley. Oats. Wheat. | Barley. Oats. 
1930. Owta. Owta. s. a, 6. d. s. 4. 
MBY 10  ccccccosese 183,867 55,840 23,827 8 ll 7 10 6 10 
May 8, 1926.. 289 56,017 37,544 13 2 94 97 
May 7, 1927...... 142,128 25,191 57,138 ll 8 10 9 811 
May 12, 1928...... 278,460 28,965 30,425 ll 2 10 10 12 11 
May 11, 1929...... 152,984 24,324 28,994 911 10 0 9 10 














AMERICAN WHEAT MARKETS. 


The following table shows wheat quotations in recent weeks, 
with comparative figures for 1929 :— 


























Jan. 2, | Ma: Jan. .30,| May 7 | May 14, 
ney Soe. teas.” | “asas.”| “t9s0." | “Faso.” | ‘te80. | “1830. 
- ob | 123 11 1 10 105 10 
<< le eeeeeeceee 4 
Chicago ‘Ko. 2 Winter)— - st * 
Cente per 60 ID. ......cc..00- 116 | 1058 | 1303 | 1018 | 100§ | 102% 





The visible supply of wheat in Canada at 69,542,000 bushels 
shows a decrease on the week of 3,957,000 bushels. Supplies a year 
ago stood at 76,688,000 bushels. 








THE COAL TRADE. 


Our Sheffield correspondent reports no real improvement in the 
South Yorkshire coal trade, although export inquiry has improved 
@ little and the cutting of prices ap to have run its course. 
Best steams are quoted at 15s. 3d.f.o.b. Contracts for blastfurnace 
coke are being offered at 16s. at ovens, but such fuel can be bought 
on the open market at rather less. Demand is poor. Deliveries are 
suspended in numerous cases. The marketing board has reduced 


its subsidy on export orders from 3s. to 2s. per ton. It was increased 
in April from 1s. 6d. to 3s. 


Our Glasgow correspondent writes :—Though the market has 
steadied a little lately, it is to be feared the reason is not improved 
business, but smaller supplies as the result of curtailed output, 
although an additional influence appears to have been a better 
supply of shipping tonnage. Best steam qualities in Fife and splint 
coal in Lanarkshire are the steadiest spots about round coal, while 
in nute trebles and doubles have improved their position. Current 
quotations for shipment (f.o.b. district ports): LaNARKSHIRE.— 
Ell best, 14s.; splint best, 16s.; splint second, 15s.; navigation, 
16s.; navigation second, 14s. 6d.; steam, 12s. 6d.; Hartley, 18s.; 
trebles, 12s.; doubles, lls. 3d.; singles, 10s. 9d.; pearls, 10s.; 
dross, 9s. 6d. Fire.—Screened navigation, 16s. 6d. to 17s. 6d.; 
first-class steam, 12s. 9d.; third-class steam, 10s. 3d.; trebles, 13s.- 
13s. 6d.; doubles, 11s. 6d.-lls. 9d.; singles, 10s. 9d.; pearls, 10s. 6d. 
LoTuHians.—Prime steam, 12s. 3d.; secondary steam, 12s.; trebles, 
13s.; doubles, 11s. 6d.; singles, 10s. 9d.; pearis, 10s.6d. AYRSHIRE. 
—Unscreened navigation, 16s.; jewel, 16s.; steam, 13s. 3d.; 
trebles, 12s. 6d.; doubles, 11s. 6d.; singles, 10s. 9d.; pearls, 10s. 9d. ; 
dross, 10s. 6d. 





Our Cardiff correspondent writes :—There has been no improve- 
ment this week in the position on the Cardiff coal market, and the 
volume of the export trade has further declined. The traffic returns 
of the Great Western Railway Company show that last week the 
total quantity shipped, foreign and coastwise, at the South Wales 
ports was only 492,400 tons compared with 594,600 tons in the 
previous week, and with 531,772 tons in the co nding week 
last year. The stocks on the colliery and railway sidi are esti- 
mated at about 1} million tons, equivalent to nearly 14 weeks’ 
output, and collieries in most of the districts are losing time. The 
marketing scheme, however, is preventing the slump in prices 
which would otherwise have been inevitable, and the customs 
returns for April actually show a slight increase in the declared 
average f.o.b. value compared with the previous month. The 
Egyptian State Railway contract has been placed with a South 
Wales firm, but it is not expected that Monmouthshire collieries 
will profit from this particular contract to anything like the extent 
they have done under previous Egyptian locomotive contracte. 
The following are the current approximate quotations :—Best 
Admiralties, 20s.; seconds, 19s, 3d. to 19s. 9d.; a drys, 18s. 6d. 
to 19s.; Black Veins, 18s. 6d. to 188. 9d.; Western Valleys, 18s. 
to 18s. 6d.; Eastern Valleys, 17s. 6d. to 18s.; best small steams, 
138. 3d. to 13s. 6d.; cargo smalls, 12s. 6d. to 13s.; coking smalls, 
13s. 6d. to 13s. 9d.; anthracite best large, 36s. to 37s. 6d.; Red 
Vein large, 22s. to 27s.; machine- e cobbles, 40s. to 45s.; 
French nuts, 43s. to 468.; stove nuts, 40s. to 45s.; rubbly culm, 
lls. 3d. to 12s.; foundry coke, 32s. 6d. to 37s. 6d.; patent fuel, 
20s. to 22s.; pitwood, ex ship, 258. 3d. to 25s. 9d. 
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TRON AND STEEL. 


We extract the following from the weekly report of the London 
Iron and Steel Exchange :—The British iron and steel industry is 
suffering from the depression which is affecting practically every 





country in the world. The home thou 
ae than for the past year or too, oe ue 
oreign markets. The British steelmakers, — ae 
t ; of the demand Overseas 
intensified the competition for orders in the domesti 
This, combined with the policy of consumers in buying nt 
to-mouth and for near delivery, has created diffi | 
m practically all branches of the industry ‘Re ny ny 
pig-iron producing districts of the country ‘alin tae r 
are increasing notwithstanding the steady if com . 
volume of business that is moving in this 
in ~ semi-finished steel market 
makers continue to secure a fair sha: i ; 
On the other hand the Continental mh om 
trade with British steelmakers h 
months. ct one in finished steel is i 
inquiry omes more active, but this is seld 
important buying. Stocks in the export maciute eap bolas 
be low, and this encourages the belief that some improve ; 
must develop within the next few weeks. _—s 


Our Middlesbrough correspondent writes : 
Cleveland iron is dull. Consumers are makin 
to purchases to follow current contracts, and indications are that 
they will delay doing so as long as possible. There are no favourable 
features likely to influence earlier buying and as many purchases 
made after the reduction in prices about the middle of March 
have still some weeks to run, a quiet time seems likely to continue, 
There is only a moderate quantity of Cleveland iron available {o 
the open market after producers’ requirements for their own 
consuming works are provided for. Only eight furnaces are in 
operation and these will be reduced to seven by the end of n 
week. Very little business was transacted at the weekly marke 
on Tuesday and prices were unchanged viz.: No. 1, 70s.; No.3 
67s. 6d.; No. 4 foundry, 66s. 6d.; and No. 4 forge, 66s. f.0.b.o 
f.o.t. There is little, if any, improvement in the demand ic 
hematite and the production is to be further reduced. _ It is hoped 
that the lessened make will have the effect of steadying prics, 
but in the meantime no appreciable difference is noticeable, 
makers are still willing to book mixed numbers at 74s. for ear 
delivery, and transactions are confined to small parcels. Merchatt 
are still in the position of having fair quantities of iron on the: 
hands and are willing to underquote makers where their contri 
conditions allow them to compete. Shipments of pig iron 
only on a poor scale, the clearances to 13th inst. being 6,693 te 
against 6,730 tons to April 13th. In the manufactured trades 
business continues quiet. Prices are unchanged from last we 
The ore market is idle. Best Bilbao rubio continues to be quote 
nominally 21s. c.i.f., and the current freight Bilbao-Middlesbrou 
is round 5s. 6d. for early loading. Coke is being pressed for 
and is weaker in price. Good average furnace qualities are ™ 
offering at 17s. 6d. delivered consumers’ works for this and net 
month’s delivery. 


—The market for 
g NO move in regard 


; ee of busi 
Our Sheffield correspondent writes :—The paucity of ? . 
from overseas markets, notably India, China and ham. - 
tinues to be the outstanding feature of the local = pr . 
and the turnover as a whole continues at a low level. ae a 
on the Continent tends to intensify competition -Y a A . 
and prices are very unsatisfactory. The buying of Cp 
is still hand to mouth; there is a dearth of substantia ~ 
departments. The enquiries coming in do not wepe = SS 
revival. In the open-hearth steel department producti — 
curtailed at works in Sheffield and North precy Pro 
@ moderate call for special steels, cold wrought steel, = ; 
and forgings for the motor trade. Tool med para - 
most branches, and the output of the p 


below the a of last year. New plant is being installed ot 
more economical production of scissors. 
—_ 


i in Glasge 
Our Glasgow correspondent writes :—In the sheet pr: pine o 
d district business is being fairly well maintained 6 we 
po the tonnage of galvanized sheets booked during the = 
is, considering the t state of the galvanized Sea 
ad y, quite satisfactory. In the black sheet t = 
been quite @ good amount of business a rere. 
oil company’s requirements involving consi . ee thange 182 
branches of the iron and steel industry are fin ing oe coal 
Practically all the orders being —= none 
for immediate delivery, and the absence of lorwart — 4 
of anxiety to the steclmakers. Prices - — oth 
£8 158. for ship plates and £8 7s. 6d. for sections th ean for #2 
rebate of 10s. per ton). There is no increase ht 
products, and the pig iron market remains 4 


—— 


rrespondent writes :—Fairly stable condite 
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OTHER METALS. 

es y ; 

dard market values continued on a downward 
asl Tm.—In ong pressure, offers being moderately absorbed, 
st course Festerd advices came steady. sh also forward 30s.- 
- though ower, Standard cash quoted £147 10s. to £147 16s. ; 
wt 6d. wis, £149 5s. to £149 10s.; Settlement price, £147 10s. 
citi three eal to 500 tons, cash at £148 5s. to £147 10s.; three 
mt ,2me150 to £149 5s. English ingots quoted £148 10s. to £149. 
pins —_ « East, 450 tons reported sold on the basis of £151 5s. ton 
y amal :f 
dita _In fair support, but with sellers more in evidence a 
1 Ble. bag resulted. Cash on balance 20s., and forward 
aang 7 6d, per ton down. Standard cash quoted £55 5s. to £55 10s. ; 
thee ee months, £55 to £55 2s. 6d.; Settlement price, £55 5s. 700 
¥ few tons changed hands, three months at £55 10s. to £55; electros, £60 
red by to £61 10s.; wire bars, £61 10s. per ton. 
eved Lep.—Quiet and easier on liberal offerings. 350 tons sold. 
vemeg ME Good soft foreign pig, August, £18 to £17 17s. 6d.; September, 


git Its. 6d.; Settlement price, £17 17s. 6d.; English quoted 
£19 10s. per ton. 

SputeR.—Steady at the recent decline, but dealings restricted. 
350 tons sold. May, £16 7s. 6d.; June, £16 13s. 9d.; July, 
£16 186. 9d.; August, £17 2s. 6d.; Settlement price, £16 7s. 6d. 
per ton. 

Ayrmony.—Quiet, steady. English regulus, £40 to £46; 
Chinese ditto, spot, £28 10s. to £30, according to quantity; May- 
June, £25 5s.; crude May-June, £16 12s. 6d. per ton c.i.f. 

Ayrmony Oxrpze.—May-June, £26 15s. per ton c.i.f. 

Awrmony Ornz.—50 per cent. May-June, 3s. 6d.; 60 per cent. 
ditto, 4s. per unit c.i.f. 

Wourram.—Steady. Chinese May-June, 23s, 6d. ; Burmese ditto, 
%s, per unit c.i.f. 

ALUMINIUM, QUICKSILVER AND TiN Piates.—Unchanged. 
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- ~ THE COTTON TRADE. 

erchanu 

on thes LIVERPOOL, May 14th. 
“contra Values show some slight improvement on those ruling a week ago. 
iron The U.S.A. figures of consumption of American cotton during 
6.93 ton April are to-day given as 532,000 bales against 633,000 bales last 
races 0 year and 533,000 bales last month. Trading continues in very 
ast we limited quantity. During the week some rains have fallen in the 
pe quovd li Eastern States, and this has caused some relief, but the 
lesbrouti West continues to receive too much. Spot sales for the week 
d for 8th to 14th (inclusive) are 19,000 bales, of which 12,570 are 
s are LOWE American, 1,400 Brazilian, 90 Argentine, 1,500 Peruvian, 1,010 
and net Egyptian, 1,200 African, 760 East Indian and 470 sundries. Imports 


for the same period are 22,638 bales, of which 11,935 bales are 


American, 201 Peruvian, 5,884 Egyptian, 624 African, 2,701 East 
rer initan, L208 sundries. Quotations to-day are : American Middling, 
ie . De AF ential. 14-06; Uppers, 10-32; Brazil Fair, 7-87; 
i sti African GF, ei ; Wes rican Middling, 8-47, and East 


at q 
p ma at MANCHESTER, May 14th. 
_ ¢ os En nivs os the Any st wr. shown ~tee little 
ne quarters there slightly more inquiry, 
n ee but spell business remains very limited, and at the pe a 
Pe ate manufacturers cannot sell the considerably curtailed 
at ion. The disturbances in India continue to have a vital 
_— “~ castenshe trade. Rather more — are being made to cancel 
ted for OM side aski and some Cases are repo of customers on the other 
a bee's, for deliveries to be delayed. The news from China has 
in dyed cloths ncourseing, but occasional lines have been booked 
for £ . Peeys srantitien nat aie shirtings have been sold 
* , air orders have been put through in finishin 
in Glas a ned South America. Steady support has been given by hots 
cent 1? bi mM @ variety of goods. The industrial situation in 
resent for home ®aving towns tends to become worse. American yarns 
‘heet Raynes wn have moved off slowly at irregular rates. Prices in 
30 there HII A few con aoe been rather firmer with a few more sales. 
g sheets i ve been put through in bundle yarns for India. 
age. ON 
Tr 
woking’ —___ Statement of the Cotton Trade. 






































THE WOOL TRADE. 


Our Bradford correspondent writes :—In all West Riding centres 
there is a pronounced tendency for the operatives to drift back 
to work on the reduced rates of wages, and‘in several cases, par- 
ticularly in spinning mills, work is almost normal. On the other 
hand, the wool combers and the weaving overlookers in the Bradford 
district are still putting up a dour fight, and this is causing a good 
deal of inconvenience. The inability of some manufacturers to 
guarantee delivery of seasonal goods is undoubtedly resulting in 
loss of trade, some of the orders being diverted to the West of 
England and others to Scotland. It is also feared that some of the 
business which would have come to this centre will be turned over 
to the Continent. With so many worsted spinners working, the 
stocks of tops have been considerably reduced, and lots for prompt 
delivery now command very full quoted rates. Quotations for 
tops are also much firmer in sympathy with the advance in the raw- 
material markets, and when work is resumed in the combing section 
it will be necessary to run day and night for atime. The difficulty 
with most spinners is that they cannot get manufacturers to take 
up deliveries owing to the partial stoppage in the weaving, but 
quotations for yarns remain firm, the question of replacement now 
being one of considerable importance. Confidence in wool values 
seems to have been restored, and the restricted buying in recent 
months, especially on Continental account, is now causing im- 
porters to operate freely with a view to meeting requirements 
between now and the opening of the new season. As regards 
piece-goods, the Whitsuntide trade is being seriously retarded on 
account of the strike; this, indeed, is the most troublesome aspect 
of the dispute, which, in other respects, has caused little dislocation. 








COLONIAL WOOLS. 


[FROM A CORRESPONDENT.] 


The third series of London sales commenced last Tuesday, and 
though the position of the home trade is capable of considerable 
improvement, values for merinos appreciated fully 74d., and cross- 
breds 73d. to 10 per cent. This shows unmistakably that the 
industry is in much better heart. The movement of prices in 
London has fully confirmed the improvement that has taken place 
since the second series closed, notwithstanding that fully half the 
mills in the West Riding are standing. Continental buyers were 
very much in evidence in competing for merinos, while the home 
trade were the principal operators in crossbreds. This series there 
is a big offering of the latter, but this is not likely to be detrimental 
to their ready disposal, and it is not too much to anticipate that 
all the offerings will be cleared without much, if any, reaction. 
Overseas news is also very encouraging. The offerings at the 
selling centres in Australia are still good, and being disposed of 
readily. Growers must now realise that there is no necessity to 
adopt drastic measures to improve the selling value of wool. The 
information that splendid rains have fallen over large areas in the 
Commonwealth is also extremely welcome. An excellent clip may 
be expected next season. The quantity should be about the same 
as the current one. The immediate concern, however, is an expan- 
sion of manufacturing requirements. These will ensure good 
prices, and Australia will need every sovereign that can be realised 
for wool, wheat and dairy produce. 








Increasing Interest 
in South American 
Markets 
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HIDE, LEATHER AND ALLIED TRADES. 


market hides showed a further slight advance at the 
auctions held Gutng She early part of the week, several weights in 
both clear and warbled ox and heifers making 4d. per Ib. more 
money at the sales held at Manchester. Calfskins and sheepskins 
are steady at round about last figures. Little alteration has 
occurred in foreign hides; the market remains steady with only a 
limited amount of business passing for tanners in this country. 
A fair trade has been done at origin with the United States in 
connection with frigorific hides, Argentine ox having changed hands 
on the basis of hd, with 6 j}d. accepted for light ox, and 74d. for 
cows. Dry River Plates are steady with B.A. Americanos selling 
at 7§d., Inservibles at 4$d., and Sierra Cordobas at 8d. In African 
hides Capes have hands at 8d. and 7}d. for first and 
second drys, and 74d. and 6d. for dry-salted. The American 
market is cabled as steady, with Chicago heavy native steers 
selling at 14 cents. Inquiry for sole leather has been rather better 
over the past week, and although actual business continues to be 
confined to small quantities, there is a feeling that a further increase 
in the amount going into consumption will soon be e . 
Bends for manufacturing purposes are going out regularly, the call 
for the most part being for the lighter averages in the medium to 
better qualities. The repairing trade has also bought more, and 
fair quantities of suitable selection in both English and wetsalted 
have been moved off. Heavy bends and the commoner descriptions 
of bottom leather are not so much sought after. The offal market 
continues satisfactory, and average quantities of both shoulders 
and bellies change hands. In the upper leather sections the bulk 
of the business passing is in connection with the darker shades of 
brown in glacé kid, together with suéde leather. A fair inquiry is 
also experienced for reptile skins, especially for imitation; willow 
calf is a moderate sale ; 80 is patent leather in the medium to cheaper 
qualities. Semi-chrome leathers are difficult to move, and even 
where business is negotiated, the price accepted shows very little 
in the way of profit. Curriers, also, report trade as quiet, with 
keen competition for any business that may be going around. Shoe 
manufacturers have experienced an increase in the inquiries for 
footwear, and although some of these have not resulted in actual 
business, the prospects for the future are considered brighter. 





THE JUTE TRADE. 


DunpDEE, May 14th. 

The jute trade is still awaiting some definite decision from 
Calcutta regarding the curtailment question. Rumours are now 
circulating the market that it is merely a case of fixing the extent 
to which production will be cultailed. Suggestions are made that 
the mills will revert to 54 hours’ working per week as from July 1st 
next. It will be remembered that on July lst last year an increase 
in hours was made from 54 to 60 per week. The additional quantity 
of jute goods which has been placed on the market each week has 
amounted roughly to five million yards, though even the former 
output was more than the world could absorb, so that prices have 
depreciated to a considerable extent. Stocks of goods at all pro- 
ducing and consuming centres have accumulated, and enormous 
quantities will have to be disposed of before the market can be 
materially affected by any restriction of production, but the moral 
effect should at least tend to prevent prices from falling. Outside 
Indian production has been very much curtailed. Few establish- 
ments in Dundee are running more than three days per week, and 
Continental producers are no better off. Prices of raw jute are 
maintaining a level above those obtainable for cloth and yarns. 
Old crop First Marks and Lightnings are practically unobtainable 
now, and are not being offered to this centre. Daisee assortment is 
quoted at £25, threes at £24 10s. and £23 for fours, while Tossa 
assortment rules at from £26 58. to £27 5s., according to mark, 
threes at £26 and fours at £24, May-June. New crop best Lightnings 
have been reduced this week by 10s. per ton to £27 10s. August 
and £27 tember, and Daisee assortment has been offered at 
£25 10s. Tossa assortment at £28, September-October. Jute 
yarns are quiet, but firm all round. Common 8-lb. cops have been 
sold on several occasions at 2s. 8d. and 8-lb. spools at 2s. 9d. for 
delivery within two months, but for forward delivery 2s. 9d. and 
2s. 10d. respectively would only be ted by a few spinners. 
Twist is very firm at 5d. for 3-ply 8 Ib., and sacking yarns are steady 
at 3}d. for 24-lb. weft and 4}d. for 8-lb. chains. Jute waste and 
cuttings are so scarce that rove is difficult to obtain, in consequence 
of which prices are tending dearer. For 48 Ib. £28 is lowest, and 
for 200 lb. £18 to £19 is wanted. Fine yarns are selling fairly well 
for near delivery, but carpet qualities are quiet. Jute cloth orders 
are mostly for small quantities for early delivery. Prices, however, 
are very steady, and manufacturers are refusing to accept anything 
less than 34d. for 10}-oz. 40-in. hessians and 2%d. for 8 oz. 
Linoleum qualities are slow and heavy goods continue dull. The 
Calcutta goods market has ruled very steady, showing little or no 
change since last report, 











VEGETABLE OILS AND OILSEEDS. 


Variable conditions have ruled, and only a moderate volume of 
business has been put through. At lower levels of value the demand 
for linseed oil expanded, a fair trade having been done down to 
£39 10s. for prompt and May delivery ex Hull. Current prices are 
for “* spot,” £40 5s., and for May, £39 15s., later positions being at a 
discount of 20s. to 30s. per ton. Cotton oil is quiet, crude Egyptian 
offering at £28 10s., and common edible at £31 10s. ex Hull prompt. 
Other seed oils are quiet and inclined easy. In the oilseed section 
linseed is in only poor request in view of the slowness of the demand 
for the oileake product, and Plate declined to £17 10s. for all 















































positions. There are very few offers of Indian bao samuel linseed with Calc 
at Mey Sane loading quoted £19. The quanti of linased Pransage 
wiope has increased to 137,300 tons, whic is 13 te 
than week. Cotton seed is easy, and black fara 
dropped to £7 5e. for “ afloat” and May loading, and thi ~ 
to arouse a little more interest on the part of bape aneaved 
cottonseed offers obtain no 21 valegery 


market. The demand for oilcake is teres Sard advance of the 


OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


SUGAR.—Prices for t parcels 
from recent decline, bud these is onl 
buyers measuring i i 








old crop white Java offering from second-hands. At sean at 
London, some interest arises on the part of exporters fi er, 
J and Dinteloord granulated, in which the Irish Free State ~. 
Terminal sections firmer and quite a fair amount of — 
negotiated, mostly in the August position. Sales include : Mar 
delivery, 6s. Od. to 6s. 44d. ; August, 6s. 3d. to 6s. 6d.; Decembe 
6s. 74d. to 6s. 104d.; March, 7s. 74d. to 7s. 10}d.; May 7s. 9d. 
7s. 113d. Cuban, 96 per cent. June, sellers, 6s. 9d. c.i f. UK 
with Continental beet, prompt, 6s. 6d. ditto. Czecho, granulate, 
ready, free, sellers, 88. 54d. f.o.b. Hamburg. New crop Java sugar 
quiet, unaltered. U.K. imports last month, 94,998 tons, against 
178,089 last year; consumption, 162,749, against 169,420; stocks, 
186,050, against 210,250; stocks of home grown, 41,150, agains 
28,900. Stocks of raw sugar in the three chief ports of the United 
Kingdom for week ending May 10th amounted to 153,088 tons, 
against 131,045 last year. Cuban receipts last week amount to 
105,224 tons, against 109,653 same time last year ; exports, 113,80, 
against 103,331; stocks, 1,745,895, against 1,543,222. Central 
working, 70, against 22 last year. Total Java shipments for lat 
month approximated to estimate of 114,000 tons, viz., 108,00, 
against 31,000 last year. British India contributed 59,000, agains 
9,000; Japan, 14,000, against 4,000; China, 24,000, against 9,00; 
with nil to Port Said, compared with 5,000. 

COFFEE.—There was a better tone about this mark? duny 
the greater part of the week. Increased quantities were @bsorba 
at firm rates with extreme prices paid for attractive qualities o 
foreign cleaned Costa Rica. 

COCOA.—A very dull market on spot. Some fine red Grenada 
sold 52s. Forward positions very depressed. Accra, F/F, May- 
July, 32s.; and mid crop, 29s. f.o.b. Terminal: June, soli, 
36s. 74d.; and later December at 35s. 44d. 

TEA.—48,981 packages Indian offered in auction during th 
week accorded good general support and no material change resulted 
in prices. Best liquoring and tippy sorts came to a firm market 
Ceylon sales of 28,217 packages evidenced a much better demand, 
export interest having revived and quite a cheerful market prevailed. 
Prices firm to dearer and orange pekoes from 4d. to Id. higher 
Java and Sumatra sales met a good reception and a firm tone ensued. 

RICE.—A very quiet market continues, and prices for Burm 
disclose increased weakness; most other descriptions held {a 
previous rates. ‘Two Stars Rangoon, spot, London, sellers, 13s. = 
May-June, 12s.; Spanish, oiled, May shipment to London, 7 
to 14s. 3d. c.i.f.; No. 3 Burma, to Levant, quoted, 12s. 44d. _ 
double bags; American blue rose from 23s. to 248. 6d. a 
8.Q., to Cuba, 128. 6d.; Saigon No. 1, round grain, May-June, 
Europe, 12s. 6d.; Siam Super, May-June, “ton 3d. wa a 

—Market quiet. Madagascar butters, spot, vu” 
to 34e 6d. as to oaitty ; afloat, 32s. 6d. to 33s. ; 7 we 
cif. London. Rangoon haricots, spot, London, lls. 0; tt 
May, lls. 6d.; Ohtenashi, spot, London, 198.; May-June, 1) ty) 
Danubian H.P., spot, London, 20s. to 20s. 6d.; May- 47 Vis 6d; 
c.i.f. To Glasgow, North African new, July-August, , 


Chinese ditto, £8. 
PEAS. don, 148.; De 

—Dull. Japanese, old crop, spot, London, * 

15s.; afloat, 14s. Gl; April-May, 13s. 9d. to 07 —, 

marrowfate, prompt, 15s. to 15s. 6d.; small han ‘ a 

lls. to 13s. f.o.b. terms. _—o Lg ye ate 
i, M ’ 4ls. 6d. c.i.f. iP > JNO. 2 ' ib 

a «dl 58s, 6d. Tasmanian A grade, new, afloat, 66s. ¢ 


LENTILS : 6ls. 6d. Caleut® 

slow. Bold Bombay, May June, ay Poust 

Patna, to arrive, new crop, April-May, 59s. 3d.; Bombay 

60s. 3d. c.i.f. (504 Ibs.). sderete ingeld 
— market quite steady and a mode 

prevailed. ga von” black 5 tons — * Pl weer 

989 tons, against 494 same time last year; W told. ; May-Jul 


against 646. Lampong, April-June, quote) ok white, Apo 


4 9d. \jd- 
sold, 9jd.; August-October, 8d. to Yd. st-October, 
June, quoted, Is. 0jd.; May-July, 1s.; — steady. * 


j ule 
ee “May-June, 10s. oye 


ndon. 


Cloves quiet on sem ena _ 
flour, April-May, Liverpoo!, , bis.; a7 
cit. Pinento, for shipment, held for 50s. ¢.i.f. Lo 
er Dried).—Currants steadier and trade improving; F rs 
heewe pA 6d.; Amalias, 388.-39s. ; Patras, 7S 3, Suites 
tee : Vostizza, 47s.-58s.; Australian, new crop, 448,.550.; Cretd 
in better request. yrna, medium to _ ; 
42s.-60s.; Greek, 42s.-65s.; Australia “! -; @ 
Hallowie, spot, 19s.-21s.; Khadrowie, x 
Raisins steady, but ay a peng nly 
368.-386. Figs easier. , 198.-208 5 
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OVERSEAS TRADE RETURNS. 
Iuronts (Value C.I.F.). 


Exports of Propvcz and Manuracrunss of the Unrrep 
Krivapom (Value F.O.B.). 



























































































































































Month ended 4 Months ended Mont 
April 30. April 30. pm yo : wee _ 
1929. 1930. 1929. 1930. 1929. 1930. 1929. 1930. 
8 14 828 | 5 028 272 | 30 300 686 | 22 853 i Grain and flour i ~ 
. ’ , ’ ’ S ,893,190 TAD MOUF  ....scscccesceeee . 441,7 
97,327 | 475,813 | 3.128198 | 2,376,407 | B. Feeding staffs for animals... 37:84] 186 348 132.946 ; 783,898 
* 110,155,863 | 10,888 234 | 36,213,901 | 39:10648] | ©. Meat .......cseccsecs sesesesvecseeeee | 140,691 | 108.776 | 556.489 | 500.633 
984,339 | 1,133,164 | 4,717,441 | 5,454,279 D. emng, fee Sood conse 24,875 13,156 51.411 47,993 
iy Ba F. food and drink ... | 3,186,475 | 2,199,684 | 10,506,665 | 9,850,845 
Aatlable sceeeseeeeeeee 16,180,970 | 13,817,710 | 70,054,898 | 61,424,635 . 811,178 74,963 | 3,080,427 | 3,230,268 
other food and drink, datiable | 5,601,986 | 4,546,471 | 24,782,576 | 20,496,773 ciosctinsorniteellcidenatninctidiinnidinapdantaetadlmediameednaliente 
: Fobesed vessovseseeoersess acecee | 906,644 842,682 | 5,010,377 | 5,102,215 Total, Claas I. ....s0006 | 4,976,821 | 3,612,303 | 17,031,981 | 15,953,412 
Total, Clare L. sess [42,641,957 | 36,732,346 [174,208,077 |156,853,980 ~ ae —_ 
Il.—Raw Materials and Articles 
L—Rew Materials and Articles . a Unmanufactured— 
Unmanofactared— ° 3, 
: a ma a aie saat onal aie on = ini 865,895 | 3,698,737 | 14,221,197 | 16,450,899 
Other non-metailic mining , quarry products the like 175,248 157,6 
B. quay products and the like 494,271 430,120 1,822,450 | 1,819,459 O. Iron ore and scrap ........ evegees 131,825 42 oi saiees S380 
0, Iron ofe and SOFA «..-0v0000 wees | 518,145 | $36,873 | 1,888,526 | 2,268,962 D. Ben-tesem metaliivnees : , 
os iit BN BCTAP —seacccsecscercecseses 198,149 A 
— aesessessreseereeees | 1,639,440 | 1,244,211 | 5,628,106 | 4,985,882 BE. Wood and pennteniienenn 26,172 24 667 120.779 oe etd 
B. Wood and timber .....s--seeseee | 1,801,585 | 1,955,112 | 7,908,544 | 9,003,833 | F- Raw cotton and cotton waste | 114,271 52,651 | 465,700 | 251,481 
7, Raw cotton and cotton waste | 6,364, 3,255,359 | 32,529,615 | 20,009,681 | @. Wool, raw and waste, and wool- ' : , 
G, Wool, raw and waste, len rags 933,881 470,624 | 3,670,226 | 2,011,277 
WOOMED FAZB seeeseveers sovvee | 9,124,688 | 4,522,435 | 31,333,492 | 22,560,463 H. Silk, raw, knubs and noils_ ... 5,211 1,803 11,778 6,522 
a, Suh, row, knubs and noile ... | 125,585 | 144,407 | 660,278 | 773,816 | 1. Other textile materials ......... | 24,737 18,893 | 113,215 | 108,467 
L Other textile materials ........- | 1,321,784 | 1,001,946 | 6,543,631 | 5,331,949 | 4+ Oilseeds, nuts, oils, fata, resins, 7 ; F 
1 Oj} seeds, nuts, oils, fats, resins and gums Seersereercecscssocee 505,386 272,916 1,769,558 1,436,674 
and GUMS sseves saceveseseecee | 4,189,890 | 3,112,455 | 16,503,165 | 12,675,801 K. Hides and skins, un we | 276,883 138,445 | 1,246,382 673,289 
, Hides and sking, undressed ... | 1,912,187 | 1,390,299 | 7,675,082 | 6,902,649 | L making woes | 119.384 80,973 | 453.667 | 427,606 
L Papraing material wee | 964,292 | 1,047,667 | 3.463.960 | 3,926,301 | ™M.- seve 24,395 16,656 91,610 68,360 
"y 1,331,823 | 1,197,255 | 5,565,131 | 4,752,534 | | N. Miscellaneous raw materials and , : 
J. Miscellaneous, raw materials articles mainly unmanufac- 
and articles mainly unmanu- tured 397,743 311,908 | 1,538,998 | 1,303,588 
tactured Seeeeereeeeeseeseeeesee® 1,107,831 821,565 4,035,434 3,903,072 ae Si oe eeee a 
Total. Class I. eeeessese , 
Total, Clase II. ....s.0ve {30,899,396 | 20,661,534 |125,570,377 | 98,924,132 , a ecm onncnuac nt tee! mtn 
L—artic Woolly or Metaly IlI.—Articles Wholly or Mainly 
A. Ooke and manufactured fuel... 1,515 126 5,031 4,546 A. Coke and manufactured - 259,408 197,663 | 1,359,427 1,201,507 
B, Hartbenware, Glass, abrasives, | o36.353| 905,924 3,338,418] 3 ea " itinininineanciiony FP . me aie 
«ne nia i y 338, 633, ™ re peer 025, 939,214 | 4,169,901 | 4,190,459 
‘ thereof os "| 2,326,002 | 1,916,242 | 7,562,546 8,806,097 ak ad C= thereot i 5,247,755 | 4,224,352 | 22,585,415 | 19,613,468 
thereof ........00006 «» | 3,242,570 | 2,736,478 | 11,903,821 | 11,257,315 factures thereof ............... | 1,616,855 | 1,059,953 | 6,053,050 | 4,808,412 
E. bardware, implements, B. Outlery, hardware, implementa, 
‘ intruments oie sre $20,570 720,827 | 2,852,397 | 2,409,811 an tS cssceeseeeee | 712,856 621,934 | 2,847,912 | 2,595,116 
? Biectrical goods and apparatus + ,260 489,815 | 1,648,958 | 2,500,445 FP. Electrical goods and 1,163,890 935,449 | 3,951,776 | 4,204,071 
a Machinery ......eceseseseeseseuss ,573,955 | 1,698,584 | 5,880,312 | 6,444,786 G. Machinery 4,150,722 | 3,861,488 | 17,490,221 | 16,816,086 
timber palliscere 894,957 748,618 | 2,875,620 | 3,194,1 a weiss 
’ ’ 875, ,194,175 214,246 163,283 830,734 717,871 
L Qotton yarns and manatactares 889,630 768,661 | 3,418,952 | 3,359,861 I. Cotton yarns and manufactares |11,791,941 | 7,543,679 | 49,397,455 | 37,828,771 
ss 1,842,053 | 1,115,728 | 6,285,175 | 4,983,681 " ea = ys 3,447,820 | 2 18,265,1 36 
seereeeeeeeeecece e 2 . , '. . . '; Pe eee er eereeseeeee ’ ’ ,567,467 ’ , 84 14,725, 3 
r Silk and silk manufactures «. | 1,178,823 994,963 | 4,611,428 | 4,007,395 K. Silk and silk manufactures ... | 185,003 134,645 709,777 575,557 
Mannfactares of other textile 1 L. Manufactures of other textile 
. materials ..........00 sonnei 1.500.000 1,255,651 | 5,703,921 | 5,371,511 materials 2,092,059 | 1,459,343 | 8,746,235 | 7,398 572 
: rl 7 | 38,786 | 1,635,634 | 6,526,322 | 6,835,300 M. Apparel * | 1,955,374 | 1,658,669 | 8,235,283 | 7,490,173 
drugs, dyes an 1.367 N. Chemicals, drugs, dyes, and 
0. On tan aad ,367,561 | 1,089,451 | 5,378,793 | 4,734,402 COLOUFS «2.2.66 caceuiblapasine . | 2,055,495 | 1,985,295 | 8,442,400 | 8,184,153 
—. reains, manufac- 3,961.2 O. Oils, fate, and resins, 
®. tae ,961,236 | 3,759,699 | 14,215,776 | 16,207,657 tured . | 632,168 591,184 | 2,765,745 | 2,708,604 
manufactures 1m. P. Leather and manufactures 
g Pe ad ca 1,3 853 | 1,234,937 | 4,960,549 | 5,050,209 thereof 594,105 471,935 | 2,286,629 | 1,963,126 
Veda board ........ eves | 1,781,847 | 1,289,587 | 5,307,543 | 5,646,048 9. Paper and cardboard ....... ccces | TaReSED 654,438 926,087 | 2,998,696 
‘ane po a ves, 10800 Vehicles (including locomotives, 
& Robbe aircraft) ......00 057, 53 660,551 | 3,595,109 | 2,556,519 ships, and asircraft)............ | 5,807,553 | 4,902,184 | 18,104,121 | 15,946,336 
L Meena nulactures... in 14,623 391,277 | 1,149,487 | 1,497,467 8. Rubber manufactures............ 298,647 242,625 | 1,085,197 997,415 
a articles, mainly . T. Miscellaneous articles mainly or 
wholly eee | 2,893,153 | 2,229,667 | 9,996,408 | 8,993,335 wholly eli 3,163,340 | 2,482,225 | 12,040,796 | 10,083,977 
Total, Class III. ......-2« 130,182,809 | 25,642,420 |107,216,566 |107,494,053 Total, Class III. .......0. [47,146,097 | 36,697,025 |192,295,345 {165,047,755 
huts ROt for 100d ......00008 | 190,770 210,292 895,232 | 1,113,038 | IV.—Animals, not for f00d ........000 94,056 121,336 490,553 483,708 
Post, non-dutiable articles | 213,799 | 675,809 | 2,125,101 | 2,956,454 | W.—Parcel Post ........ Tre 2 ee . | 1,228,251 | 1,052,586 | 6,029,490 | 5,479,548 
Total C0eseeccos aati > \ 10.993.766 
sessseseree |104,128,731| 83,922,401 |410,015,353 |367,341,657 Total ..c.ccccccossececeee [60,244,405 | 46,861,461 |241,412,344 [210,993,766 
EVAPORATED FR 
; UITS.—Business tends to expand i 
HY attractive, Beee, OF prsces are CANNED FISH.—Market steady, with!moderate inquiries. Salmon : 


Plums move off freely, especially medium sizes, 


Te Sie, an 60s. ; 
_ : 566.-72s, 6d. 


i @xtra, 95s, 
6..63 Peach 


arm) 


1s, . Maj ’ 
ig,’ tioteas, 1078. 6d.-1258, 
kernels : : 


‘a, APricot 


eed) waln 
Cwt, fob Boe 
ED Goops, 

CUNED PRorrg 


™ovemen 
vided to stimula: 


ts in order to effect 


Australian 
of Engtish . 
= Sah 


“for shipment, 398. ¢.i.f 
: Kerasunde, spot, 142s. 6d 


40’s-50’s, 55s.; 


6d.; 1930 ero 
; Pp, 458.-57s. 
extra choice, 35s.-65s. ; 


occurred of South African apricots. Peaches and 
Tr, were rather scarce. Plums: Californian, new 
. Oregon, 30’s-40’s, 50s.; 
#488. Apricots: South African Royal, 50s.-112s. 6d. ; 
ee : Californian Lake County, fancy, 

‘5 Anetoatians Por wana choice, 50s.-55s. ; 


fancy, 


South African, crop 1929, 
6d. Apples: Californian, 
Canadian, 52s. Almonds 
100s.; Mogador, 97s. 6d.; P.G. Sicily, 


; Bitter-Jordan, new crop, 180s.- 
» Sweet, spot, 72s. 6d.; China, 
-; sweet, spot, 72s. 6d. Hazel 
-; Barcelona, 142s. 6d. French 


6d. ex wharf London; for shipment, 


ts are in small com 
inne and forward, on 


t of annatie conditions have not so far favoured 
: ornian fruits and a spell of warm weather 
te consumption. 


Holders are disposed to 


wo € sales, also in view of a larger 
varieties meet with fair attention, but 
pass. Singapore pines move 
about former terms. Italian 


» Spot supplies being in excess of require- 





Alaska red talls, quoted, 47s. 6d.-49s.; pink talls, 24s. 6d.-268. 6d. ; 
and halves, 34s. 6d.-36s. Japanese crab, best quality, 87s. 7d.- 
90s. Lobsters scarce, while new pack prices are easier than last 


year, halves ranging from 130s.-135s. Sardines: 


clubs, quarters, 4s.; 1-lb., 128. per dozen tins. 


Portuguese 


CANNED MEATS.—General position unaltered, except that supplies 
of corned beef, ox and lunch tongues, also tinned hams, are more 
plentiful. Trade requirements appear to be well covered by 
contracts, and deliveries are moving slowly. Consumptive demand 
remains poor owing to unseasonable weather. 


CONDENSED MILK AND MILK POWDERS.—Market quiet and 
prices occasionally the turn easier. 


cream, sweetened, 5-cwt. casks, 31s. ; 


Dutch condensed milk, full 


machine-skimmed ditto, 


20s.; full cream, sweetened, 56-lb. drums, 50s. English condensed 
milk, full cream, sweetened, 5-cwt. casks, 40s.; machine skimmed 
ditto, 22s. Dutch full cream milk powders, 26 per cent. butterfat, 
roller process, l-cwt. cases, 60s.; spray ditto, 2 by 56-lb. tins, 
crated, 80s. Dutch machine-skimmed milk powders, roller pro- 
cess, 1-cwt. cases, 26s. 9d.; spray ditto, 2 by 56-lb. tins, crated, 
38s.; ditto, l-cwt. kegs, 36s. 9d.; ditto, l-cwt. cases, 368. 3d.; 
all per cwt. All English prices basis carriage paid nearest station. 


Dutch prices are nett, ex store, 
gradual delivery to the end of June, 
extra ; 


prompt or 


available in Newcastle, 3d. per cwt. 


London-Hull or Goole, and cover 
1930. Stocks 


Liverpool, 6d.; 


Manchester, 1s.; minimum 1-ton lots. Smaller quantity, 6d. per 
ewt. extra. On the grocery side: Full cream, sweetened, 18s. 6d. ; 
machine-skimmed, sweetened, 8s. 3d. per case, basis usual packing. 
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e 
he Pricas tn the folowing lst eve revised with the seultance of an eminent firm ta each department, 
LONDON, TUBSDAY. PROES (entinnchy— s 4. «8 @, | WOOL— 
CEREALS AND MEAT. Onions, Valencia :— English Southdown, washed HIDES— 
Wheat, No.3, W. Man, 6961. 42% = $$ 28 Lincoln hog, washes ie 7 lng Oa 
0. . case 4 Per Ib, 

Bas. Gen, 20 pes ont, enemene $ Hy Egyptian, bags............... 8 0 8 6 nen ee ‘ 324 West Indian... - : ; ; 
Barley, . Gas, av..... eeecrece cee Onions, Oporto case . . Bry tttte eee eseseees, - 0 ; 
Oats, 9  se0eeceee 6 10 Grastnuts, Huetve.....bags 00 00 N.Z., ony. eae 50-56 14 Mert Drysaited Cape. 0 1 : 5 
Maize, La ‘Plata, 480 Ib. 29 6 | Grapes, 4 (Barrels) © 0 0 0 10 Dent tides, Landon — 

Flour, Lon. stan. ex 8. 4, 7. Best WY Ox & halter 9 5 9, 

N 2 280 Ib leweccee 2 4 4 : Irish bladders ..... eecee ° 4 S ° = Cvecccccccocces 31 Best ent” $00 ames : i 04 
Rice, 0. Burma, per owt. American boxes eereecceccccce ieee) 

Sago, pearl, per cwt. ee ecoceccccccoe 23 6 SPIOBS— Orossbred 48's eecccccccesccss 4 INDIGO— Oy 
Tapioca, per cwt.. antok, b.— 99 4's Ceecceccccocece 16} g ed. red-vio, to 

EI. flake, fairepot...... 21 0 0 0 i fair White...... 1 02 0 0 BDO POF ID. masereene 6 6G 

Ppearl..........0 23 0 24 0 Black Lampong ........ - O11 00 MINERALS. LEATHER— 

Potatoes, good Bnglish, Oinnamon—Ist sort,perIb. 1 3 1 5 | oar 2 a0 Sole Bends 8/14 ib— 

gi Or «65 0 «4 0 | Cloves—Zansiber perlb. 011} 0 0 polah, best Ad’ty...ton 20 0 06 0 | pot densi" aig 23 dy 

Beef, per ‘aon 7 

English long sides ..... 5 8 6 4 | — AfTIORD ..c..ceccecseens wwe 41 6 0 0 Bbedieid’ bat oe oe 0 | Shoulders tm DS Hides 9 § bi 

Matton, 8 Ibe viel nd tbe ib. 2 9 % ° + Bellion en "8 &. 10 14 
ed OC CCeoecces eeccce per 
wethers ......0. 70 8 0 | N C5 nrseveveverreree 1 6 1 9 | IRON AND STEBL— Do. Bng. or WS do. 9 Hi i! 
aot bo oa esces ese : : : . 80G. conan: ) , Cleveland No.3, ton 67 : oe Ro. Bog. Galt dojo} 1} 
English Ibe. a > cwt. M brough eeecccces: > 4 
wh owt, svvvees 20 0 22 6 Steel Rails, heavy ......170 0 0 0 Aust. Bends........... a 1 
BACON— OTHER FOODS. Java, c.f India, Tin Plates, 1.0., per box } #418 6 | VEGETABLE ons— Gag 

Triah ........0004 per owt. 0112 0 July-Sept. 930 0 0 naked, p. ton net 41 9 4 j 

Danish..........0+ cooseee 88 0 98 0 REFINED—London— METALS— Ss. 6a, Rape, refined ........ cove 39 0 04 

Canadian.........0000000 9 0 0 0 Yellow Orystals........... = 4 00 Copper, Electrolytic, ton 60 0 6110 cevervvoee 29-0 09 

Datch seececes seersccces veo 80 0 91 0 Oubes. 25 3 (strong) eeccece 87 0 0 0 Coconut, crude. FOC ee rrerees oe 33 10 § 4 
HAMS—Irish..........0 0 0 0 0 Orushed 23 3 23 9 Standard .......cccc000 56 5 5610 + 25 0 29 

evvcccccooccce 00 00 Granalated................ 31 0 21 10$ | Lead Eng. Pig...perton 1915 0 0 Oil Cakes, Linseed, Rng, 
el Setecescseoeooe 91 0 104 0 — Grown (prompt) 20 3 20 9 Soft G.O. someon ESS 0 0 on deeds "Lines 10 10 Wis 
pa . - eeecce eee 6/ 0 17 — 

Irish creamery per cwt. = to : Indian & Ceylon—per Ib. 09 2% sae A eee 150 19 3d atemes ~~ ae 

Australian Seeeeecccooseos Pek eeecce a 4 

wow Se Zealand ..........0 im : 16 ° — ~ fe eapes eoceee oF : 1 Standard 149/2/6 149 5 Calcutta, per oe stop 

*ereescesccccescceoos eecceccccece vune ] 
CHEESE Broken Oramgiccnn, Ol 3 10f MISCELLANEOUS. ret 

Canadian ...... perowt. 94 0100 0 | qoRACDCO~— OHEMIOALS— 8. d. «6, a, | Turpentine, per cwt........ 39 0 64 

Mew Zealand ........... 80 0 8 0 (Duty 8/10-11/2} per Ib. Acid, citric, per Ib.lees 5% 1 7% 1 8 | wiegRaL OILs— 

English wo nom. Em 6/94 Nitric. 0 0 4 | Petroleam—Oil, per 8 ibs. 10 04 

DUteh ..0.seereerersereree 39 0 73:0 per ib) DEE wrnsesvseeees - o 0 4 Water- White ........+. ~ 11 08 
a Virgin fat — wed 4 ¥+ Pales rane a 

eeeccecoe 2 } 
ead, torsion ie. owt.) mastenieee 6 ete | meme nnguen ss 6 oe pce ecenaetas ~ Tayo 
Accra tt, per CWE, rovone = : - 4 Nyasaland leaf eoccecccccce - O 9 1 8 Ammonia, carb. ik wigs! toa = : - : Oylinder ele saat 145 
= fica 626 | maa'indlanteat sce, 04 08 | Atm lump -—-perion 389 apo | Post iia el 
OOFFEE— i strips ....... 0 5 1 2 | Bleaching powder, per cwt. wee was ° a 
British PR PMU ecccccececesces coerce 
., foreign, fan. cwt.) COTTON— d. Borax, gran. ...... perowt.11 0 0 0 | pRosmn— ut 
B.1., good to fine, percwt. 125 0142 0 | Mid-American...... per Ib. 8°62 Do. powder ...........200 6 00 American......... per ton 16 15 139) 
Costa Rica, good to fine... 145 0170 0 Sakellaridis, f.g.f.......000s0 14-05 Nitrate of Soda ...percwt. 10 9 11 9 RUBBER— ade 
Cent. Amer., mid to fine 110 0 135 0 Yarns, 32's eecceeceeee 123 3.0 & Plantation Sheet per Ib, 0 74 4 
Kenya, bold sizes eecccee oo 115 0 135 0 60's twist.......cccccccccoce 22 Sulphate eesesesed per cwt. 10 0 ll 0 Fine Hard Para - 0 H ' 
Colombian, mid to fine... 105 0 118 0 ~ £ & s, | Sal-Ammoniac ... per cwt. 42 6 45 0 per 
EGGS— Livonian ZK ...... perton 58 0 0 0 | Soda Bicarb.......percwt. 9 0 10 6 SHELLAO— 
Rnglish......... per 120 we ue beh w- 55 0 0 0 wrrvoweme Dorowt, & 0 5 5 | TN Orange ... per owt.l25 0 17 
eeereccecosecoccces: o t 
FRUIT— eS HS oo | menmwimes 6 "Tues. Shi 
Oranges,Jafia(pagoda)bas. 0 0 0 0 | Italian P.O. . - perton 49 0 0 0 ne 
TED. secentnaovese - boxes 0 0 0 0 Manila, May-July “J2"..2515 0 0 — s. d. «. 4d. | TIMBER— oa. 188 
N.Z., Mar-May ........... - ‘nom. Portland, best Eng.pr.ton 46 0 48 0 | Swedish u/s 3 + fetes} 
eee 9 6 22 0 | Sisal African, Apl-June.. 2810 2510 | oon, De, ase oo” it 
9 6 17 0 Seececocssccscs Seecee nom, 8.D. Straits per ton Can’dn Spruce, Dis.. mm, : 
13 6 18 6 | JUTE— May-June 21/12/6 0 0 Pitchpine ........00000 perload 8 
Lemons, Naples... boxes 12 0 3s . matinee = 7 ES . mma man 6 0 Rio Deals ........++.+ par aS : 
eudunennee - 0 3 une Deals sccccscccccccccccece 

 — eosveonveees 12 0 18 0 AngSept, 2410 0 | pRuas— get Hondures Mahg. logs «ft, 01) 
Malaga ...cases420N0o.1 0 0 0 0 SsILK— s. ad. 6. d. | Oamphor— 6. 8. ” ” 
Apples: Amer.(var.)bria. 0 0 0 0 Canton .....0000000008 perlb, 9 6 11 0 J refined ......... o- 26 2 6b Amer, Oak Boards... » : ; 

(var.) 0000 Tussah 5 0 8 0 cocsenencocccocococes 85 0 95 0 Do. Ash ,, - 68f 

»» Tasmanian boxes 10 0 16 6 | Japan 17 3 19 6 | Ipecacuanha ............... 126 00 Oak Planks =, 0! 

» Australian ........ 10 6 14 0 Italian—Baw, fr. Milan 16 0 18 6 | Peppermint, Wayne Oo... 14 6 14 9 Ash, ” 
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HONEY.—Market generally quiet and prices without material 

ge. Jamaica, white, 48s.-50s. ; good amber to fine pale, 40s.- 

47s. 6d.; dark to fine amber, 37s.-40s. ; Cuban, pale, 40s.; light 

amber, 37s. 6d.; San Domingo, good to fine, 37s.-40s.; manu- 

facturing, 35s.-36s.; Mexican, 35s.; Californian, 50s.; light 

amber, 45s. New Zealand, light amber, 50s.-85s.; white and 
water whites, 65s.-87s. 6d. cwt. 


RUBBER. 


A moderate volume of business was arranged, and a steady tone 
resulted. American consumption last month, 40,200 tons. Sheet 
spot and May sold 7 4d. to 7d.; July, 73d.; July-September, 7}d.- 
7 %4.-7jd.; October-December, 7$d.-7 4d.-74d.; January-March, 
Tid. to 7}jd. to 73d.; and April-June, 7#d. London stocks 
increased 578 tons; landings for the week, 2,025; deliveries, 447; 
stocks, 76,118, against 31,127 last year. Liverpool, 122 down; 
landings, 114; deliveries, 266; stocks, 23,755, against 4,384. 


GENERAL, 


JUTE.—A slightly steadier tone was observable, sellers showing 
some reserve in face of reports as to local Calcutta mills resorting to 
reduced working hours in the near future. But something definite 
upon this point is awaited. Firsts, April-May also May-June, 
Continent, quoted £24 12s. 6d.; new, A t-September and 
September-October, £25 15s.; Lightnings. y-June, £23 10s.; 


August-September, £24 10s.; Hearts, £21 17s. 6d.; Daisee assort. 
ment, £23 10s. c.i.f. 


BEMP.—Only a comparatively small business resulted, and 
market ruled easier, as sellers were more prominent. J No. 2, 
May-July, quoted £25 1l5s.; K sellers, £24 158.; ditto, A 
October, £25; L No. 1, May-July, £24 10s.; L No. 2, £23 5s. ;MNo. 1, 
£23 10s.; M No. 2, £29 15s.; G, May-July, held for £27 10s. ; H, £26. 
African sisal dull, and No. 1, May- uly, including Portuguese, sellers, 
£29 10s.; No. 2, £28 10s. c.if. Manila receipts last week, 30,000 
bales, against 30,000 last year, and 22,000 in 1928. Estimate for 
next week 29,000, and week after 31,000. Manila shipments last 











. . 5,0 
week, U.K., 1,000; Continent, 2,000; U.S.A., 3,000; Japan, 9, 
other countries and local consumption, 2,000, making stocks 16% 
bales. 


SHELLAC.—Market steady, quict. T.N., spot, 127s. 6d.; 
120s. ; August, 124s. 


j § 
PRA.—A quiet market, and closing tone easy. 
sD May, to Rotterdam, sellers, £21 10s. Dutch -_ . 
May, £21 10s. Ceylon, £22 17s. 6d. To Marseilles, he ~}e 
East Indies, May, £21 10s. Smoked South Sea quo ed £9 
Manila bulk, £20 5s. Plantation Rabaul and hot- 
£20 17s. 6d. 


PALM KERNELS, to Hamburg, April-May, £14 17s. 6d. ; 
June, £15 c.i.f. 


16s. to 258. per 
MISCELLANEOUS.—Coconuts, quoted, Poe 
Coir yarn, Ceylon, £23 to £36 10s. ; Cochin, £24 to poe pee 
bristle, £18 10s. to £25 5s.; cinnamon leaf re — ae 
May-June, 4s. 6d.; citronelle, Ceylon, 2s. 3d.; 


METROPOLITAN CATTLE.—May 14. im 
British Beasts, per stone of 8 Ibs.; to sink the offal. Sheep per s*00s- 





ad 
ad. 8. 4. Heavy Bulls -— 

Beaste—Norfolk —... 6 4 . hes — oe acne = 5%) 
— 6 4 «6 6 | Bheep—Downs evo 
Cambridge.......c.0: scree ff. Half bred eos cesseeeee’ ia 5 4 
Short Horns Re ee ad ose = e Ewes a a 
Herefords 000 cee 000 coe oes oe ooo ° Scottish eoccsccsnecet™® ano u 4 B 
Devons awe eee id Lamb—Downs ——-—-~ 


LONDON POTATO MARKETS.—May 14. 
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© x whites.... eoeeserorrs ecoesceserrr™ — 3 0 3 3 
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